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Industrial Fletivity and the Defense Program 


During recent months industrial activity 
has been at the highest level in the country’s 
history, owing mainly to the 
stimulus imparted by the 
rapid development of our 
huge defense program. In many lines output 
is close to capacity and in some of these 
priorities have recently been instituted in 
order to further speed defense work. Retail 
trade has been sustained at a high level, and 
buying by manufacturers and distributors 
has continued in large volume with the result 
that unfilled orders have risen steadily. Ac- 
tual expenditures for defense purposes 
reached a monthly total of $590,000,000 in 
February, as compared with about $150,- 
000,000 last spring, reflecting increased out- 
lays for training, equipment, and housing 
and also for facilities to produce armaments. 
Construction contracts for both public and 
private building have reached the highest 
levels of the past decade. Prices of most 
basic commodities have shown little change 
since the beginning of December; livestock 
prices, however, rose sharply at the end of 
the year and more recently prices of non- 
ferrous scrap and of basic imports have ad- 
vanced. The current level of wholesale prices 
is about the same as that reached after a rapid 
rise in the autumn of 1939 but is considerably 
below the 1937 peak. 

The present situation is markedly different 
from that a year ago. Now the major ques- 
tions are those concerning the 
extension of capacity in many 
lines and the provision for 
further growth to meet the country’s needs, 
whereas then there was concern as to whether 
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activity would decline sharply as a sequel to 
the period of speculative buying and inven- 
tory accumulation in the months immediately 
following the outbreak of war in Europe. 
Actually for a considerable period activity 
did show some decline and commodity prices 
drifted lower but there was no appreciable 
liquidation of inventories, except in a few 
lines. Apparently manufacturers were more 
concerned about protecting themselves 
against future possible shortages of materials 
than about avoiding the costs of carrying in- 
ventories or the losses that might be incurred 
if prices declined. 

At the time of the German attack on the 
Low Countries in May, industrial activity 
began an expansion that proceeded at a rapid 
pace. Additional Continental markets were 
cut off at that time, but large orders were 
received from the United Kingdom and huge 
appropriations were made for defense ex- 
penditures by the United States. By the end 
of October defense contracts amounting to 
more than $8,000,000,000 had been placed. 
Many of these contracts were for long- 
time projects like battleship construction but 
some called for delivery of finished goods 
within a few months, as in the case of textile 
orders. 

Effects of the program became widespread 
as producers bought materials, ordered ma- 
chinery, and expanded construction pro- 
grams. The great bulk of the buying repre- 
sented demand for immediate use in filling 
orders arising directly or indirectly out of the 
defense program, but some was for the pur- 
pose of increasing inventories. Income pay- 
ments were rising in this period, as is indi- 
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cated in the accompanying chart, and retail 
buying increased considerably. Sales of 
automobiles advanced to unusual levels and 
dealers’ stocks were being enlarged. The 
downward movement of commodity prices 
was reversed in August and for the next 
three months there were considerable in- 
creases in prices of basic materials, both 
industrial and agricultural. 

By the end of the year industrial output 
was at a level one-fourth higher than in the 
spring and 10 per cent higher than at the 
end of 1939. Commodity prices had returned 
to about the advanced levels reached at the 
end of 1939. Inventories were substantially 
larger, in the aggregate, than at the begin- 
ning of the year, but in numerous lines pro- 
ducers had been unable to obtain prompt de- 
liveries and informal priority arrangements 
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were in effect or under consideration. Direct 
efforts were being made by governmental 
authorities to stimulate output in many lines 
and to train men for various types of skilled 
work. The number unemployed was still sub- 
stantial, and in many lines output was much 
less than could be achieved, but in numerous 
industries output was limited by capacity 
rather than by demand. In some instances, 
where it appeared that domestic supplies of 
industrial products would be inadequate, im- 
ports were increased, as a part of the pro- 
gram to supply goods needed and to do it 
without bringing about widespread price ad- 
vances. In agriculture the situation was 
different from that in many industrial lines; 
domestic supplies of most agricultural prod- 
ucts continued large and agricultural ex- 
ports were at the lowest level in 70 years. 
A further discussion of recent developments 
in commodity markets, with detailed analyses 
of important groups of commodities, is pre- 
sented in the article “Commodity Prices” 
appearing on pages 197 to 207 in this 
BULLETIN. 

In the last quarter of 1940 manufacturers’ 
shipments, as shown in the accompanying 
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chart, were a fifth larger than in the latter 
part of 1939 and new orders received were 
at a relatively higher level. In January there 
was a further considerable increase in orders 
for durable goods and a rise in orders for 
nondurable goods to the high level prevail- 
ing last autumn. January shipments were 
slightly below the December peak. Inven- 
tories held by manufacturers continued to in- 
crease and were ten per cent larger than a 
year ago. 

Profits of large industrial corporations in- 
creased in 1940 and were at about the same 
level as for the year 1937. Changes in profits 
from 1939 to 1940 varied considerably among 
industries. In some, particularly those manu- 
facturing iron and steel and machinery, 
profits increased substantially; larger gross 
returns were offset only in part by increased 
taxes and other expenses. In others, such as 
those producing chemicals and foods, profits 
showed little change. Notwithstanding the 
higher level of industrial profits and the 
increasing volume of business activity dur- 
ing the year, prices of common stocks at the 
end of 1940 generally were at a lower level 
than a year earlier and in some instances 
were close to the lowest level of the past six 
years. 
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From the early part of June, when the na- 
tional defense program was begun, to the 
end of February the 
Army and Navy awarded 
contracts amounting to 
about $12,000,000,000 for construction, 
materials, supplies, and equipment. In addi- 
tion, funds committed for completion of the 
shipbuilding program amounted to about 
$3,000,000,000. These amounts exclude some 
important items which are a part of the de- 
fense program, such as pay of the military 
forces, expenditures under the stock-pile pro- 
curement program, loans by Government 
agencies for plant construction, Government- 
financed housing incident to defense, and 
civilian training activities. Legislation now 
under consideration and recommendations 
contained in the budget for 1942, together 
with the program already enacted, indicate 
that the present national defense program will 
involve expenditures from the Federal budget 
in excess of $30,000,000,000. To this amount 
will need to be added the outlays for defense 
purposes by Government corporations outside 
the Federal budget and also the cost of any 
program that may be adopted for financial 
aid to foreign countries. 

In February military expenditures of the 
War and Navy Departments, administrative 
expenditures of the Selective Service System, 
and amounts spent from the national defense 
funds of the President totaled $590 million, 
approximately four times as large as they 
were last June, when the emergency defense 
program was inaugurated. For the fiscal 
year to date these defense expenditures have 
totaled about $2,900,000,000. These figures 
exclude defense outlays by various other 
Government departments and agencies which 
are not shown separately in current reports. 

The increase in recent months has been 
most marked in the military expenditures of 
the War Department, which amounted to 
about $65 million in June 1940 and to $405 
million in February of this year. Navy De- 
partment outlays increased from about $90 
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million last June to $215 million in January, 
but declined somewhat in the shorter month 
of February. The major part of the Navy 
program is for shipbuilding, which will be 
spread over a number of years. 

Industrial output declined less than season- 
ally in January and the Board’s adjusted in- 
dex rose one point further 
to 139 per cent of the 1935- 
1939 average. In February 
there was about the usual seasonal rise. The 
present level of 139 for the production index 
compares with a low point of 111 last spring 
and an average of 122 for the year 1940 asa 
whole and is considerably higher than pre- 


Growth of output 
in recent months 
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vious peak levels, as is indicated on the ac- 
companying chart. 

In general, the rise in the adjusted index 
since September, when it was at about earlier 
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peak levels, has reflected increases in durable 
goods industries, particularly those which 
manufacture products important for defense 
purposes, and in the.textile industry. In most 
other lines changes have been mainly of a 
seasonal nature. The total volume of output, 
without allowance for seasonal variations, 
has shown little change in the five months 
from October to February, fluctuating within 
a range of about 2 per cent. In this period 
output has been about 7 per cent above the 
previous peak rate sustained for only two 
months in the autumn of 1939. 

Increased output of durable manufactures 
has been most pronounced in the machinery, 
aircraft, shipbuilding, and railroad equip- 
ment industries. Large defense orders have 
stimulated activity directly in these lines. 

In the steel and nonferrous metal indus- 
tries, output in recent months has been close 
to capacity, but new orders re- 
ceived for these materials have 
equaled or exceeded current out- 
put and consequently unfilled orders have re- 
mained at the high levels reached in the latter 
part of 1940 or have increased further. In 
the latter part of January the United States 
Steel Corporation and the Bethlehem Steel 
Corporation reported that unfilled orders at 
that time were about equal to three months’ 
shipments at the rate then prevailing. Both 
specified, however, that their orders included 
a substantial volume of steel for delivery over 
an extended period of time. Since that time 
there has been a further increase in unfilled 
orders for steel, according to trade reports, 
but a considerable portion of these have like- 
wise been for delivery later in the year. 

Steel production currently is at about 97 
per cent of rated capacity or approximately 
6,900,000 net tons a month. Exports in De- 
cember, the latest month for which data are 
available, amounted to about 900,000 tons, 
ingot equivalent, of which about 55 per cent 
went to the United Kingdom and Canada. 
Domestic consumption and exports have ac- 
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counted for most of the steel produced during 
the past eight months of high activity, al- 
though there appears to have been some in- 
ventory accumulation. A survey conducted 
by the Federal Reserve System last November 
indicated that in the four months prior to 
that time consumers accumulated inventories 
held as materials at an average rate of about 
150,000 tons a month, and there has probably 
been some further stocking since then. 

At the beginning of this year rated capac- 
ity for production of steel ingots and castings 
by companies reporting to the American Iron 
and Steel Institute amounted to 84,152,000 
net tons per year. In addition there was 
capacity of 1,300,000 tons in foundries mak- 
ing steel for castings only. Construction pro- 
grams now under way will increase total 
capacity by about 3,500,000 tons this year. 

In 1940 an increase of 2,500,000 tons was 
shown, reflecting in considerable part the 
inclusion of Bessemer steel furnaces not 
formerly carried on capacity lists and the re- 
rating of existing open hearth facilities on 
the basis of performance during the year. 
Construction of new capacity during 1940 
was concentrated largely in facilities for pro- 
ducing electric furnace steel, which is of 
particular importance in the defense pro- 
gram. Capacity for such steel was increased 
from 1,900,000 tons at the beginning of 1940 
to 2,600,000 at the end of the year. There 
has also been some expansion and improve- 
ment in facilities for producing coke and pig 
iron and for finishing steel, and construction 
of additional plant is under way or contem- 
plated. 

Copper and zinc production have been 
close to capacity for some months now, 
and the volume of orders on hand indicates 
that high rates of operation will prob- 
ably be continued for some time. New facili- 
ties for zinc smelting are being constructed 
and these are expected for the most part to 
be in operation by the middle of this year. 

In the lumber and cement industries, pro- 
duction in recent months has been sustained 
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in unusually large volume for 
this time of year. This has been 
in response to demands for con- 
struction under the defense program as well 
as for privately-financed building, which is 
at a high level. Construction arising from 
defense program needs has also accounted in 
large part for the substantial takings of 
structural steel since last autumn. 

Activity in the machinery industries in- 
creased rapidly during the latter half of 1940 
and currently is about a third 
higher than the level prevailing 
a year ago. Increases have been 
particularly marked in lines producing ma- 
chine tools, engines, and electrical equipment. 
New orders for machinery have continued in 
large volume and unfilled orders have risen 
steadily; at the end of January they were 
about two and a half times as large as a year 
ago, according to Department of Commerce 
data. The rapid rise in machinery produc- 
tion over the past year has been accomplished 
in part by the construction of new plant and 
equipment but to a greater extent by increased 
use of existing facilities through additions to 
working forces and changes in operating pro- 
cedures, including some development of sub- 
contracting. Construction of additional plant 
is now under way and also extensive employee 
training programs are being conducted by 
most large machinery manufacturers and by 
public agencies. 

In the automobile industry production and 
distribution of new cars have been excep- 
tionally large since the intro- 
duction of new models last 
autumn. Production, on a seasonally ad- 
justed basis, has been at an annual rate of 
approximately 5,000,000 cars and trucks. 
This high rate of output has reflected, in ad- 
dition to large retail sales, an increase in 
dealers’ stocks of new cars to a record level of 
over 500,000 units, while exports have been 
smaller than in other recent years. Figures 
on production, domestic sales, exports, and 
changes in dealers’ stocks in the first six 
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months of recent model years are shown in| workers engaged in defense industries has 
the following table. also been an important factor in demand for 
lumber, cement, and other building materials. 
AUTOMOBILE PRODUCTION AND DISTRIBUTION Important exceptions in the nondurable 
(Thousands of cars and trucks) goods industries have been the textile, leather, 
and rubber industries. Large orders for tex- 
a.) ; ‘hrs’ | tile products have been placed since last sum- 
mer in connection with the defense program. 
To date these orders have been of greatest 
importance in the wool industry where a fifth 
or more of current output represents defense 
business. In the cotton textile industry also 
Sourse: Production. (re. factory sales in the United States) and ex-| defense orders have been substantial, al- 
Resoviation: cbanges in stocks derived from the other figures. "| though not constituting so great a proportion 
of total production as in the wool industry. 
Retail sales of new automobiles in the past|In both these lines activity has advanced 
two months have been at the highest rate on|to record levels and, with a large volume of 
record, making allowance as far as possible| orders on hand, the prospect is for a continu- 
for seasonal changes, and in the past six|ation of present high output for several 
months have been about as large, on a sea-|months to come. Civilian demand has been 
sonally adjusted basis, as in the peak six-|Jarge for these products and for rayon 
month period in 1929. Production has been | textiles, which likewise are being produced 
somewhat below the 1929 rate, however,|in record volume. In the silk industry ac- 
owing to the fact that exports have been only | tivity has shown little increase from the low 
about one-third as great as at that time. | level reached in the middle of 1940 owing in 
Sales of used as well as new cars have been| part to continued high prices for raw silk. 
unusually large in recent months, reflecting} Shoe production was stimulated toward the 
in considerable part increased consumer in-| end of 1940 by Government orders and also 
comes. Trade reports suggest that a part of | by rising civilian demand. During the first 
the current volume of sales represents buying | ten months of the year output in this industry 
in anticipation of higher prices later should | had been below the level that prevailed dur- 
priorities or work on defense orders necessi-| ing the latter half of 1938 and throughout 
tate curtailment of automobile production. | 1939 and considerably under the peak rate 
Output of nondurable manufactures ad-| attained in 1937. The lower level of output 
vanced to new high levels in the latter part| during most of 1940 has been attributed to 
of 1940 and in recent months| the fact that large dealers’ stocks built up in 
Output of has been largely sustained. In|1939 were reduced considerably during the 
meee: most lines, however, increases| following year. 
since last summer have not been} Rubber consumption rose steadily during 
so marked as in industries producing durable| the latter half of 1940, reaching a current 
goods, owing mainly to the fact that defense | level considerably above the previous peak in 
demand has been concentrated largely on such | the autumn of 1939. Domestic stocks of crude 
items as aircraft, ships, and ordnance and on| rubber at the end of January were estimated 
the construction of additional plant and equip-| at about 340,900 tons, of which 134,300 tons 
ment to produce these and other implements| were Government holdings, and there were 
of warfare. Preparation ot housing facilities | 153,200 tons afloat to this country. The 
for enlarged military and naval forces and for | total on hand and afloat represented approxi- 
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mately 8 months’ supply at the record Janu- 
ary consumption rate of 64,200 tons. Use 
of reclaimed rubber, amounting to about 
18,600 tons in January, has likewise been at 
peak levels. 

In the meatpacking industry activity 
reached a high rate in the last quarter of 
1940 owing principally to about a 20 per cent 
increase in hog slaughter compared with a 
year earlier. For the year beginning October 
1940, the Department of Agriculture had 
estimated that the number of hogs slaught- 
ered would be 8 per cent smaller than in the 
previous season. In January there was a 
sharp decline from the fourth quarter level 
and the current rate on a seasonally adjusted 
basis is about what would be indicated for 
the rest of the season. Slaughter of other 
animals is expected to show mainly seasonal 
changes during the rest of this season and 
may be slightly larger than last season. 

At mines metal production is currently in 
record volume but output of coal and petro- 
leum is somewhat below the high- 
est levels attained in other recent 
years. Stocks of coal are reported as ade- 
quate, although not large in relation to cur- 
rent consumption, but stocks of most petro- 
leum products are considered large for this 
season of the year. 

Construction activity in recent months has 
been increasing rapidly, accompanied by ris- 
ing costs. The increase in 
activity has resulted from 
the starting of the $1,900,- 
000,000 defense construc- 
tion program superimposed on an increasing 
volume of private work, which has been 
further stimulated by the defense program. 
Value of new construction now is higher than 
since 1930, although still about a fourth be- 
low the peak levels of the middle 1920’s. 
Construction costs are somewhat lower than 
in the twenties. 

The large and rapidly increasing volume 
of construction, the concentration of much 
of the defense work in a few large projects, 
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and the pressure for speedy construction of 
these and many other projects have con- 
tributed to increases in building material 
prices, wage rates, and other cost elements. 
Some of the defense demands appear to be 
temporary but with industrial activity and 
incomes generally at sharply advanced levels, 
and increasing, demand for many types of 
new structures is strong. 

Construction of barracks and cantonments 
is currently close to a peak rate for the present 
defense program and most of the projects 
under way will be completed by summer. This 
will release a considerable number of skilled 
workers, especially carpenters, for other con- 
struction work, such as private residential 
building, which is ordinarily at a seasonal 
peak during the late spring and summer 
months. Such shortages in materials as have 
developed have been local or temporary and 
output has been increasing to meet heavier 
demands. Basically, the capacity of indus- 
tries producing some building materials, such 
as lumber, brick, and cement, appears suffi- 
cient to permit considerable increase in out- 
put. In industries producing certain other 
materials, including steel and nonferrous 
metals, operations are already at or near 
capacity. 

Residential building costs have risen since 
last summer. In contrast to 1936-37, when 
most building materials advanced in price, 
the rise in materials this time has been 
chiefly in lumber, reflecting the impact of a 
large volume of purchasing for barrack and 
cantonment construction last fall. In recent 
weeks prices of lumber have declined some- 
what, but in the latter part of February they 
were about a fifth higher than last summer 
and above the 1937 peak. Building wage rates, 
which had shown practically no decline from 
1937 to 1940, have risen, owing in part to an 
increased volume of building, both public and 
private, and in part to the payment of higher 
hourly wage rates on defense projects than 
had prevailed in surrounding areas. 

In some individual cities affected by the 
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defense program, the cost of constructing a 
standard six-room house has risen quite 
sharply, according to the Federal Home Loan 
Bank Board. The larger increases have been 
reported in Buffalo, Camden, the District of 
Columbia, Baltimore, Indianapolis, Dallas, 
Houston, and San Diego. Costs also have 
risen sharply in some cities not so directly 
affected by defense activities, as, for example, 
Atlantic City, Harrisburg, Birmingham, and 
Atlanta. In many cities in the Middle West 
and Plains States costs have shown only small 
increases or have actually declined since last 
summer. 

The Bureau of Labor Statistics estimates 
that last year construction was started on 
545,000 nonfarm dwelling units, 
73,000 for public ownership and 
472,000 for private ownership. 
This compares with a total of 465,000 units 
in 1939, of which 408,000 were for private 
ownership. Currently, the rate of private 
residential building is in the neighborhood of 
600,000 units per year on a seasonally ad- 
justed basis. Much of the recent increase 
in activity has been in areas where popula- 
tion has increased rapidly as a result of the 
defense program. 

In many places the expanded volume of 
building has not been sufficient to meet in- 
creased demands promptly and as a conse- 
quence vacancies have been reduced and rents 
have increased. After showing little change 
for over two years, average rents, as reported 
by the Bureau of Labor Statistics, have risen 
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since last fall, most of the increases occurring 
in the lower rent ranges. Marked increases 
have been reported at shipbuilding, naval, 
ordnance and machine tool centers, such 
as Camden, Norfolk, Jacksonville, Mobile, 
Bridgeport, Rock Island, and South Bend. 
Rents also have risen more than the average 
in Birmingham. In most of the cities in the 
Middle Atlantic, North Central, and Plains 
States reported rent increases since last sum- 
mer have been relatively small. 

New factory construction started in recent 
months has been the highest on record. This 
reflects not only a continua- 
tion of the irregular increase 
since early 1939 but also a 
large volume of contracts for 
productive facilities under the defense pro- 
gram—. g., airplane, tank, and gun factories 
and powder plants—which in some months 
has exceeded the total volume of other factory 
awards. Activity on these projects probably 
will be at a maximum this summer. 

While contracts for private commercial 
buildings also have been increasing recently 
and are currently near the 1936-37 level, they 
are still only about a third of former peak 
volume of the 1920’s, owing chiefly to the 
continued low level of construction of large 
office buildings. Construction of other types 
of commercial buildings, e.g., stores, ware- 
houses, garages, and service stations, has 
continued the gradual increase of the last 
two years. 


Industrial and 
commercial 
building 
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HIS article is primarily a review of re- 

cent commodity price changes, with com- 
ments on the special factors that have af- 
fected prices of particular commodities and 
some reference to the underlying forces in 
the current price situation. The whole sub- 
ject seems of special importance at present 
in view of the changing world situation and 
the impact of the defense program on eco- 
nomic developments in this country. 

Commodity prices in this country are still 
responsive primarily to conditions in particu- 
lar markets and are not showing general 
cumulative increases of the kind that fre- 
quently accompany a rapid expansion in 
economic activity. This behavior of prices 
gains significance from the fact that eighteen 
months have elapsed since the outbreak of 
the European war and eight months since 
the inauguration of large-scale defense ac- 
tivities in this country. 

National income payments currently are 
8 per cent higher than last summer and about 
the same amount above 1937, as is shown on 
a chart on page 190 of this BULLETIN. This 
increased income is being reflected in larger 
consumer purchases of automobiles and many 
other industrial goods, increased demand for 
some farm products, and greater demand for 
various services. 

The same chart also indicates recent 
changes in certain other selected factors in 
the current price situation. Total exports, as 
the chart shows, have been maintained at a 
high level during the past year, but there 
have been important shifts in the nature of 
these exports. There have been sharp de- 
clines in exports to Continental markets while 
shipments to the United Kingdom have 
greatly increased; also, reductions in ship- 
ments of agricultural products have been off- 
set in the total by increased exports of indus- 


1 Bruce Waybur of the Division of Research and Statistics 
shared in the preparation of the section on agricultural prices. 





trial products, mainly those used for military 
purposes. Prices of common stocks, follow- 
ing declines in recent months, are much lower 
than in 1937 and somewhat below those in 
August 1939. Real estate values probably 
have shown little change or small increases 
in most localities, with marked increases in 
only a limited number of places most directly 
affected by the defense program. 

The course of industrial production is an- 
alyzed in another chart, on page 192, giving 
output for eight groups of industries and 
indicating generally the concentration of in- 
creased demand in certain lines, which has 
accounted for many of the differences in com- 
modity price movements. A further break- 
down of industrial activity would show un- 
usual increases since last summer in ac- 
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tivity in the airplane, shipbuilding, and ma- 
chine tool industries and in those produc- 
ing metals, lumber, and wool textiles. 

Prices of basic commodities, as often hap- 
pens, have changed more than prices of 
finished goods. As the chart on page 197 
shows, there have been two periods of rapid 
advance in basic commodity prices, one in 
the autumn of 1939, just after the outbreak 
of war, and another in the autumn of 1940. 
The first rise, however, was followed by a 
considerable decline during the first eight 
months of 1940, and the second by three 
months of little change. In February prices 
of imports advanced sharply on trade ex- 
pectations of increased shipping difficulties, 
and prices of most scrap metals reached new 
high levels. 

Industrial prices are now about half way 
between the level prevailing in 1934 and 1935 
and the peak reached in the early part of 
1937. Prices of agricultural products are 
generally much lower than in 1937, when 
supplies were relatively small, following the 
droughts of 1934 and 1936, and when ex- 
ports were larger than they are currently. 

In recent months the price situation has 
been studied more closely than in some earlier 
periods, with emphasis on the desirability of 
avoiding widespread price increases and the 
dislocations that accompany and follow such 
increases. The nature of many of the ar- 
rangements made thus far to limit price in- 
creases in the face of sharply increased de- 
mand is indicated in the discussion of par- 
ticular commodities below. In some instances 
necessary supplies have been provided by 
decisive and timely action; in others short- 
ages have developed, giving rise to special 
problems concerning prices and priorities. 
Basic in the whole situation has been the 
possibility of greatly increasing output from 
earlier low levels without fully utilizing avail- 
able industrial and human resources, except 
for a few industries and a few types of skilled 
workers. 

There is growing recognition of the im- 
portance of timing action on price prob- 
lems in such a way that measures can be 
adopted to avoid shortages rather than to 
regulate prices already advanced to high 
levels as a result of shortages. At best, meas- 
ures to increase supplies, such as enlarging 
capacity or expanding imports, take consider- 
able time to arrange; so also do measures to 
restrict demand by development of substi- 
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tutes, adoption of new taxes, and the like. In 
some instances action may be delayed be- 
cause administrators and others working on 
these problems have available only partial in- 
formation as to what has happened and only 
rough and differing estimates of what may 
happen; in fact, in some of the cases where 
the most information is needed the least is 
available, and collection of adequate informa- 
tion, itself a time-consuming process, must 
be undertaken. Even more detailed informa- 
tion is essential in handling priority prob- 
lems, which have become increasingly impor- 
tant in recent months. The first formal priori- 
ties were established at the end of February, 
for machine tools and aluminum; before that 
there were informal priority arrangements 
for these and a few other products. 

Questions concerning the relation of price 
policy to income distribution are beyond the 
scope of this particular discussion, designed 
primarily as an account of what has happened 
lately in commodity prices. It may be noted, 
however, that many groups in the community 
are receiving higher dollar incomes than for 
some time; that the cost of living has not in- 
creased materially except in a few localities; 
and that a policy of avoiding price increases 
generally throughout the economy works for 
the most part in the direction of minimizing 
the differences in income arising out of the 
uneven character of current increased de- 
mands. 

The underlying forces in the price situa- 
tion include the war, in all its ramifications; 
the availability of funds to finance expansion; 
and the ability of industry and agriculture to 
produce or supply out of inventories what 
will be demanded by consumers with in- 
creased incomes, producers with larger 
profits, and public agencies with funds read- 
ily available for military and other purposes. 
Much will also depend on the types of policies 
adopted to provide supplies and enforce 
priorities; changes in many costs, including 
such diverse elements as depreciation and 
wages; policies followed by private groups as 
well as Government agencies with regard to 
costs and prices; and the nature of tax poli- 
cies, financing arrangements, and credit 
policies adopted by public agencies. 


Recent Price Movements 


Wholesale prices.—The general level of 
wholesale commodity prices declined slightly 
after the middle of January, according to the 
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index of the Bureau of Labor Statistics, and 
in the latter part of February was around 
80.5 per cent of the 1926 average as compared 
with 77 last August, 79 in January 1940, and 
75 in August 1939. 

The rise in the index since last August 
has reflected two different movements, the 
first in the autumn, when both agricultural 
and industrial commodities advanced, and the 
second from November to January, when the 
rise reflected chiefly increases in prices of 
livestock and meats and more especially hogs 
and pork products. Livestock prices have 
been strengthened in recent months by a con- 
tinuing rise in consumer demand and, in 
January, by a sharp decline in marketings of 
hogs. The extent to which the course of the 
index has been influenced by changes in 
prices of livestock and products, other farm 
products and foods, and other commodities 
is indicated in the accompanying chart. 
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fication of livestock and products and other farm products and 
foods, principally crops and cereal products. February 1940 
estimated. 


The advance last autumn followed a period 
of several months—from May to August—in 
which prices continued to decline, although 
there was a steady growth in domestic de- 
mand for.commodities and exports of manu- 
factured goods were maintained at a high 
level. In those months prices of some basic 
commodities, including copper, lead, hides, 
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and cocoa, declined, owing partly to the pres- 
sure of foreign supplies, whose Continental 
markets had been closed by the British block- 
ade. Domestic foodstuffs, particularly grains, 
declined under the influence of large domestic 
supplies and the prospect of reductions in 
exports. Prices of certain other commodities, 
however, like wood pulp, paper, and olive and 
cod liver oils, were higher in this country as 
supplies from abroad were curtailed. 

In the autumn, trade buying to cover re- 
quirements in connection with the national 
defense program was superimposed upon 
growing civilian demands both from pro- 
ducers and consumers, and prices of basic 
industrial materials rose sharply until the 
early part of November, as shown in the chart 
on page 197. There were also important in- 
creases in prices of semimanufactured goods, 
including leather, cotton yarns and gray 
goods, worsted yarns, rayon gray goods, lum- 
ber products, and a number of metal items. 
Prices of most finished industrial products in 
this period showed little change although new 
models of automobiles were introduced at ad- 
vanced levels and some other products showed 
increases. 

In the middle of February prices of im- 
ported commodities, mostly used as industrial 
materials, rose sharply above domestic com- 
modities, following a long period when 
changes were roughly similar. After the in- 
tensification of warfare against shipping last 
summer, there was a further rise in ocean 
transport rates and in recent weeks there 
have been many announcements of increased 
rates affecting cargoes to the United States. 
The operation of the Federal program for 
accumulating stock piles of strategic and 
critical materials continues to be a factor 
contributing to an unusual demand for ship- 
ping space; while considerable progress has 
been made in the purchase of these foreign 
commodities less than half of the total amount 
sought has been delivered in this country. 

Retail prices.—In retail markets prices of 
foods have shown about the same increase 
since last August as wholesale food prices 
and in January averaged 3 per cent higher 
than a year ago. The higher level reflected 
chiefly substantial advances for meats, eggs, 
fresh fruits and most vegetables, offset in 
the total by a sharp decline in potato prices 
and smaller decreases in cereal products, 
coffee, sugar, and fats and oils. Retail prices 
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for other important classes of goods and serv- 
ices which make up the cost of living have gen- 
erally shown a smaller rise or little change 
over the past year. For some of these, how- 
ever, like clothing and housefurnishings, cur- 
rent retail prices do not reflect the full effects 
of recent advances in wholesale markets. For 
such miscellaneous items as motion picture 
admissions, cigarettes, gasoline, and automo- 
biles, the imposition of Federal defense taxes 
last autumn was a factor contributing to in- 
creased retail prices. More important in the 
case of automobiles was the decision of most 
manufacturers to introduce their new models 
at advanced consumer price levels. In the 
case of gasoline additional taxation was more 
than offset by a steady decline during the year 
in wholesale quotations. In general, rents 
have shown little increase during the past 
year, although in certain areas where activity 
has increased greatly rents have advanced 
sharply in recent months, particularly for 
houses in the lower rent ranges. 

The relative stability in retail prices in this 
country during the past eighteen months is 
in marked contrast to the sharp rise in the 
cost of living in the United Kingdom, where 
military operations have had a profoundly 
disturbing influence on the whole economy. 
In the autumn and winter of 1939 prices in 
both wholesale and retail markets rose fur- 
ther than in this country. Subsequently, in 
the period up to July 1940 prices tended to 
level off, but the sharp rise was resumed in 
the latter part of the year. According to the 
Ministry of Labour index, the cost of living 
currently is about one-fourth higher than 
before the war. Also, many goods are avail- 
able only in small amounts, owing partly 
to restriction of imports, on which the United 
Kingdom is especially dependent. 


Industrial Materials 


Increased industrial activity and rising 
prices of industrial commodities last autumn 
induced additional forward buying on the 
part of manufacturers and traders to protect 
themselves against further price advances 
and assure themselves of supplies; also as in- 
dustrial activity continued to advance to new 
record levels, the need for increased working 
stocks of commodities added to the pressure 
for higher prices for industrial materials. 
During most of the period since the early 
part of November, however, prices of these 
commodities have shown little change. Af- 
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firmative action by Federal agencies con- 
cerned with price stability and by various 
private groups became a factor in restraining 
the rise at that time, and various other de- 
velopments worked in the same direction. 
Domestic supplies of some commodities like 
hides and wool were increased by large im- 
ports. Domestic output of commodities such 
as lumber and wood pulp was increased or 
maintained at a high level, and lead supplies 
were increased both through larger imports 
and increased domestic production. Also, 
consumption of materials by industry leveled 
off in a number of instances and in a few 
cases declined temporarily, removing some 
of the upward pressure on prices. In recent 
weeks, however, there have been significant 
increases in prices of nonferrous metal scrap 
and of some basic imports. 

In general, prices of raw and semifinished 
materials as a group have shown more stabil- 
ity in recent months, following the rise last 
autumn. The current level is about the same 
as that prevailing at the beginning of 1940, 
as shown in the accompanying chart. Prices 
are higher for certain leading materials, 
notably those which have been particularly 
affected by the demands of the defense pro- 
gram, including the metals, lumber, and wool. 
On the other hand, some fuels, cotton, silk, 
and hides are lower, reflecting in some in- 
enews important changes in foreign mar- 

ets. 
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quotations on selected dates for leading mate- 
rials in primary markets. 
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PRICES OF SELECTED INDUSTRIAL MATERIALS 
[Weekly figures] 




















Per cent 
change 
Aug. ; Aug. | Feb. 

26, 0, 22, Aug. | Aug. 

1939 1940 1941 1939- | 1940- 

Feb. | Feb. 

1941 1941 
Hides cents per Ib. .___- 11.00 | 10.10 | 12.20 | +411 +21 
Rubber cents per Ib._____- 16.80 | 20.10 | 21.25 +26 +6 
Burlap cents per yard____- 5.50 | 7.06 | 9.28 +69 +31 
Print cloth cents per yard____- 4.75 | 4.75 | 5.75 | +21 +21 
Silk dol. per Ib...-.---- 2. 64 2. 51 2. 58 —2 +3 
Wool tops Gen. wer Ib.:......- .85} 102] 133 | +56 +30 
Copper cents per Ib._......| 10.50 | 10.84 | 12.02 | +14 +11 
Lea cents per Ib._...__- 4.90; 4.69] 5.50; +12 +17 
Tin cents per Ib._....__| 49.00 | 52.00 | 52.90 +S “2 
Zine cents per lb........| 4.75 | 6.25 | 7.25 +53 +16 
Steel scrap dol. per gross ton.| 15.62 | 18.17 | 20.08 | +29 +11 
Lumber dol. per M bd. ft...| 22.43 | 23.98 | 29.06 | +30 +21 
Waste paper dol. per cwt. __-_-- . 36 . 55 .48 +33 —13 











Special computations were made to obtain average prices for hides, 
waste paper, and lumber. i 

Prices of hides and waste paper each represent averages of quotations 
for two common grades. Lumber prices are average mill values as re- 

rted by the Census for the years 1935-38 and brought forward on the 

asis of the revised Bureau of Labor Statistics’ index of wholesale lum- 
ber prices. 


Metals.—Demand for metals expanded fur- 
ther in the last quarter of 1940 to levels 
far in excess of current output and order 
backlogs rose to record levels. So far this 
year buying has been on a more restricted 
basis, partly because producers’ stocks have 
been drawn down and because producers have 
been reluctant to contract far ahead. Pro- 
ducers attempted to meet the situation by 
limiting deliveries to actual immediate needs 
and various measures have been taken by 
Federal agencies to discourage price ad- 
vances. 

In the steel industry efforts were made to 
limit blanket coverage by requiring full speci- 
fications and delivery dates for products 
ordered. Base prices for certain leading 
steel products are now higher than in May 
last year, when they were reduced tempor- 
arily, as shown in the chart, and there have 
been various advances in extras and a gen- 
eral shortening of discounts. Large orders 
were placed during the period of price weak- 
ness last spring and deliveries on many of 
these orders continued through the third 
quarter. Prices for pig iron were advanced 
$1 per ton, or 5 per cent, at the beginning of 
this year. 

In the zinc industry a priorities committee, 
composed of representatives of the Federal 
Government, producers, and consumers, ac- 
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tively sought to develop a voluntary system 
of rationing supplies which appeared essen- 
tial at least until additional smelting capacity 
could be brought into production several 
months hence. The Navy Department has 
completed negotiations to acquire 6,000 tons 
held in this country on Belgian account. The 
automobile industry has announced plans to 
reduce use of zinc in next year’s models by 
5 to 20 pounds per car. Supplies of tung- 
sten ore which had been accumulated by the 
Treasury Department were released to the 
trade. In the case of magnesium, produc- 
tion and stocks in the ninety days beginning 
February 13 are to be reserved exclusively 
for defense use; civilian use of this metal, 
however, is usually negligible in amount. 
Prices of aluminum, copper, zinc, and steel 
this year have been held unchanged by their 
primary producers but in various other mar- 
kets, where trading has been less subject to 
control, prices have advanced. Buyers bid 
freely to protect themselves and sellers were 
reluctant to make supplies available. This 
was particularly evident in the open scrap 
markets but doubtless existed also in certain 
markets for fabricated products concerning 
which information is not regularly assembled. 
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Price data for iron and steel items from IRON AGE. Figures 
shown for sheets and strips are an average of quotations for hot 
rolled items and cold rolled items combined in a ratio of 2 to 1. 
All other quotations shown are from METAL AND MINERAL MAR- 
KETS, published by the Engineering and Mining Journal. Recent 
quotations for secondary aluminum and zinc scrap are shown at 
the nominal levels indicated by reports in that journal and the 
daily AMERICAN METAL MARKET. Latest figures shown are for 
the last week of February. 
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Early in January several steps were taken 
to reduce steel scrap prices, which had in- 
creased to a point about 40 per cent above the 
August 1939 level. Large sellers of railroad 
scrap, for example, agreed not to accept 
bids above certain maximum prices. 

Quotations for nonferrous metal scrap, 
however, continued to advance in this period 
to levels higher than usual in relation to prices 
of new metal. In the case of zine and alumi- 
num, various grades of scrap, which had in 
recent years averaged about 60 per cent of 
the price of new metal, reached an average 
of 85 per cent of new metal prices in the 
latter part of February. Prices of the higher 
grades of scrap advanced above the level of 
new metal, as shown in the chart. These in- 
creases in scrap prices arose partly out of 
shortages that developed as available facili- 
ties proved inadequate to meet sharply in- 
creased demand but part of the advance was 
apparently speculative in character. Follow- 
ing a Federal pronouncement that action 
affecting these scrap markets was contem- 
plated, prices were reported to be nominal. 
New facilities for aluminum production and 
zinc refining are now being constructed. On 
February 24 aluminum was placed under 
mandatory priority control. According to an 
announcement in the middle of February, pri- 
mary aluminum output is expected to reach 
an annual rate of over 690,000,000 pounds 
by July, and 825,000,000 pounds by July 1942, 
as compared with a total production of 413,- 
000,000 pounds in 1940. Recently a tentative 
agreement has been made with Dutch inter- 
ests to operate a proposed tin smelter in the 
United States for treating Bolivian concen- 
trate. Previously the Metals Reserve Com- 
pany had signed a five-year contract for the 
supply of this tin concentrate in an amount 
equivalent to 18,000 tons a year of refined tin, 
which would be about one-fourth of estimated 
domestic consumption in 1940. 

A tight situation in copper has been modi- 
fied somewhat through arrangements made 
by the Metals Reserve Company to purchase 
copper produced in Latin American mines 
largely under United States ownership. Up 
to February 27 arrangements had been com- 
pleted for the purchase of 235,000 tons, 
which, according to recent announcements, 
will be delivered at the rate of about 25,000 
tons per month beginning in March. The 
purchase prices were at about the level of 
foreign copper in New York for export, 10 
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cents per pound or 2 cents below the price 
quoted by domestic producers. 

Building materials —During the past two 
or three months price changes for different 
types of lumber have been mixed with some 
shift downward following a period of rapid 
advance last autumn. Prices of other build- 
ing materials, like brick and concrete blocks, 
which did not advance earlier, have recently 
shown a rising tendency, reflecting partly an 
adjustment of prices of materials competi- 
tive with lumber. Also, metal products and 
millwork used for building purposes have 
been advanced. According to the Bureau 
of Labor Statistics’ index, wholesale prices of 
building materials as a group are 8 per cent 
above last summer and 11 per cent higher 
than in August 1939. Demand for materials 
continues strong, with construction of most 
types in the largest volume for many years. 

The current level of lumber prices is about 
one-fifth higher, on the average, than that 
prevailing last summer. The sharp rise last 
autumn was stimulated by the bunching of 
Federal orders for cantonments and barracks, 
which were augmented in their effect on the 
market by the duplication of inquiries in 
trade channels. Federal purchases of lum- 
ber, as in the case of many other commodities 
for defense purposes, were not only urgent in 
nature but were largely concentrated in a few 
grades and sizes and in particular areas. At 
the same time there were increasing demands 
for civilian purposes. Other factors also con- 
tributed to the price advances, including in- 
dustrial disputes on the West Coast involving 
both lumber mills and shipping companies. 
Stocks of lumber on hand were quickly drawn 
down and scarcities developed. After the 
sharp run-up in prices, buying fell off and 
with output of lumber being maintained at 
an unusually high level since November the 
volume of unfilled orders has declined. Action 
was taken by the Federal Government to 
arrange its large-scale purchasing with more 
regard for market effects and in the latter 
part of January a statement was issued to 
the industry outlining the Government’s 
argument for lower lumber prices. 

Chemicals and wood pulp.—Prices of a 
number of chemicals and drugs have been 
showing a rising tendency since the outbreak 
of war. Changes have not been marked, how- 
ever, except for certain specialty products 
which have been affected by the curtailment 
of foreign supplies. These products include 
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typical botanicals, which average 90 per cent 
higher than before the war, and essential oils, 
which are 150 per cent higher. A large part 
of these increases occurred prior to last 
August. Since that time some advances have 
been reported in heavy chemicals, dyestuffs, 
and oils and fats, which earlier had shown 
only small increases. There was a general 
price reduction for nylon yarns last October 
and rayon yarn prices have been mostly un- 
changed during the past year. 

Last spring, with the German invasion of 
Scandinavia, there was concern in the trade 
over a possible shortage of wood pulp in this 
country, but this has not materialized. 
Sharply increased domestic production and 
larger imports from Canada have replaced 
supplies formerly secured from Northern 
Europe. Prices of waste paper and spot sup- 
plies of wood pulp advanced sharply during 
the speculative buying wave in the paper in- 
dustry last spring. Subsequently, contract 
prices for leading grades of wood pulp, in- 
cluding pulp used by the rayon yarn industry, 
were advanced for third quarter delivery. 
Sizable inventories of wood pulp and paper 
were accumulated during this period but were 
worked. off by consumers during the latter 
part of the year. Reflecting the changed 
tempo of buying, waste paper prices declined 
sharply after the middle of the year and there 
were also decreases in prices of domestic 
kraft pulp and some grades of paperboard. 
This year prices of these commodities have 
strengthened as buying and activity in the 
paper industry have expanded. 

Fuels.—One of the important groups of in- 
dustrial materials in which the lower price 
levels of last summer have been maintained 
is the fuel group. Supplies of these commodi- 
ties, with the exception of coke, have been in 
ample volume. The rise in industrial con- 
sumption of bituminous coal has been accom- 
panied by a corresponding increase in mine 
production and prices have generally re- 
mained stable at the moderately advanced 
levels established by the Federal Government 
last October. In the petroleum industry the 
curtailment of foreign markets was more than 
offset by a rise in domestic demand, but the 
presence of large stocks of refined products 
served to keep petroleum prices down. In 
the coke industry inadequate facilities have 
resulted in a move to construct many new 
ovens, but in the meantime prices of coke 
have risen further from the advanced level 
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reached in November 1939 and mostly main- 
tained in the early part of 1940. 

Materials from farms.—Prices of those 
farm products which are used as raw mate- 
rials by industry have shown divergent trends 
since last summer. Cotton declined during 
the summer from over 10 cents per pound to 
914 cents, owing to the prospect of a severe 
curtailment in exports. Later, after the peak 
of the marketing season had passed and the 
surplus had moved into the Government loan 
stock, prices advanced to around 10 cents, 
the level equivalent to the rate at which loans 
are made to producers cooperating in the 
Federal farm program. Domestic wool prices 
rose last autumn from 80 cents per pound to 
95 cents, approximately the level reached 
during the speculative rise following the out- 
break of war. This winter, in contrast 
with last year, prices were maintained, re- 
flecting domestic consumption of apparel 
wool about 40 per cent larger than a year ago, 
owing principally to Federal purchases. Do- 
mestic wool prices have also been influenced 
considerably by the prices set for the con- 
trolled exports from Australia, New Zealand, 
and South Africa. The order prohibiting the 
use of foreign wool in goods for Government 
purchase was withdrawn last November; 
purchasing requirements, however, provide 
some preference for manufacturers using do- 
mestic wools. Imports of apparel wool this 
winter, at the advanced prices, have been 
exceptionally large. Total imports in 1940 
were 119,000,000 pounds, scoured basis, 61,- 
000,000 pounds larger than in 1939. Foreign 
wools made up nearly a third of the total ap- 
parel wool consumed last year. The carry- 
over of domestic wool on April 1 this year 
is expected to be the smallest in recent years. 

Tobacco prices. have shown little change 
this season from the reduced levels prevailing 
since 1939, while miscellaneous products, such 
as flaxseed, rosin, and turpentine, are con- 
siderably above the low levels reached last 
summer. 


Manufactured Products 


Price Changes.—Wholesale prices of fin- 
ished manufactures have been affected by 
important divergent influences since last sum- 
mer and, according to available statistics, 
have shown only a small rise. Among the 
items not included in current measures of 
price changes, however, are many things be- 
ing produced under great pressure for prompt 
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delivery. A number of the goods included 
in available measures are purchased ulti- 
mately by individual consumers without the 
benefit of specifications so that price changes 
for these goods are often accomplished by 
changes in kind. It is possible, for these and 
other reasons, that prices of finished goods 
on the whole have risen more than available 
data indicate. 

The chart on page 200 shows that the in- 
crease in prices for finished manufactures, 
other than foods, included in the Bureau of 
Labor Statistics’ index, amounted to 114 per 
cent from August to February, with most of 
the rise occurring from September to No- 
vember. This rise in the index reflected 
principally increases in prices of automobiles 
and cotton and wool fabrics. Prices of a 
number of textile products used as house- 
furnishings and apparel also rose in the lat- 
ter part of the year, however, and substantial 
advances were reported for hardware items, 
millwork, and automobile tires sold for orig- 
inal equipment. Cigarette prices were higher 
owing to increases in Federal excise taxes. 
Declines were reported for prepared roofing, 
petroleum products, and soap. 

Prices of manufactured foods, which in 
many cases quickly reflect changes in raw 
material costs and changes in demand, rose 
4 per cent from last summer to the middle of 
February. The increase for the most part 
was in prices of meats and dairy products. 

Cost Changes.—There is, of course, no sin- 
gle satisfactory explanation of price changes 
in this or any other period, but it is clear 
that many factors have contributed to the 
relative stability of prices of finished manu- 
factures as compared with raw materials. 
Increases in raw material costs, it may be 
noted, affect only one part of the manu- 
facturers’ costs and generally are not so 
large as would be indicated by data on 
price changes in open markets. Thus, at the 
beginning of this period manufacturers had 
on hand some stocks purchased earlier at 
lower prices and during this period they made 
substantial protective purchases before prices 
of materials had reached the peak; also, large- 
scale industrial purchases are usually made 
on the basis of prices that show less advance 
than open-market quotations. Clearly, how- 
ever, sharp advances in prices of the raw 
materials used in the production of woolen 
and worsted products did contribute to price 
advances for these products and higher lum- 
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ber prices were an element in the advance in 
prices of millwork. Reductions in raw mate- 
rial costs last year appear to have been a fac- 
tor in lowering prices of a few finished goods, 
notably petroleum products and soap; pro- 
duction of their crude materials was in record 
volume in 1940. As previously indicated, 
changes in material costs usually lag behind 
raw material price changes but, with several 
months having elapsed since prices of most 
materials reached current levels, the effects 
of these increases have already been felt in a 
number of lines. 

Wage rates in manufacturing industries 
have shown scattered advances since last 
summer, particularly in recent months. An 
increase in the proportion of overtime work, 
however, has been the principal factor in a 
small advance in average hourly earnings. 
In a few industries hourly earnings have 
increased from 3 to 5 per cent, but in most 
industries increases have been less than this. 
Increases in output per man-hour have tend- 
ed to lower wage costs. Overtime has been 
important in certain durable goods industries 
where activity has risen sharply as a result 
of the defense program; in the machine tool 
industry, for example, the average number 
of hours reported has increased to 51 a week 
and in several other lines, mostly in the air- 
craft, shipbuilding, and metal working indus- 
tries, the average is now around 45 hours. 
Changes in hourly earnings have no doubt 
been more marked for particular types of 
skilled workers than for all workers em- 
ployed by any one industry. 

The same increase in activity that has 
brought into effect overtime rates and con- 
tributed to higher material costs has, in nu- 
merous instances, reduced other costs per unit 
of output, including maintenance, deprecia- 
tion, interest, and the like. Taxes, on the 
other hand, have increased. 

Other factors in price changes.—To a con- 
siderable extent, price changes for finished 
goods have been affected by manufacturers’ 
decisions as to the state of the market rather 
than by actual or prospective changes in 
costs, but, of course, the importance of dif- 
ferent factors has varied widely from one 
line to another. 

Prices of finished products have come in 
for consideration by Government agencies 
directly in their purchasing programs and 
indirectly both in their attempts to increase 
capacity of industries turning out various 
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finished products and in their activities with 
regard to prices of materials. Recently di- 
rect action with regard to market prices of 
finished goods was undertaken in the case of 
second-hand machine tools. Provision was 
made for regular sales reports by dealers who 
are to observe a Federal schedule of maxi- 
mum prices in terms of percentage of current 
list prices of equivalent new machines, with 
the percentage varying according to the age 
of the machine. In general, price changes 
for finished goods are especially difficult to 
analyze and control on account of the many 
changes in specifications of products and the 
multiplicity of terms on which they are sold. 


Agricultural Commodities * 


Prices of farm products in recent months 
have been affected by the greatest domestic 
demand on record, together with the lowest 
export volume in many decades and the 
largest domestic supplies ever known for 
many leading commodities. Prices of farm 
products have recently been at a level higher 
than in the three preceding years and in Feb- 
ruary were about 8 per cent higher than last 
summer and 3 per cent above a year ago. 
Increases over the year were most marked 
for commodities like livestock and fruits, 
whose prices are most responsive to changes 
in domestic consumer incomes. Prices of 
commodities usually exported in large vol- 


ume, such as cotton and tobacco, and those | Lard 


whose consumption is relatively stable, like 
wheat, remain lower than a year ago. Crop 
production in 1940 was second only to 1937 
in total volume, and carryovers of wheat, 
corn, cotton, and tobacco into the 1940-41 
season were exceptionally large. Meat pro- 
duction was at a record level in the latter part 
of the year, and output of other manufactured 
foods, especially dairy products, continued to 
increase. Wholesale prices in central mar- 
kets and changes in these prices are shown 
for selected domestic and imported farm 
products in the accompanying table. 

Low level of exports.—In contrast to events 
in 1914-18, exports of farm products have 
been greatly reduced by war developments, 
chiefly the blockade of the European Conti- 
nent, the reduction in total agricultural im- 
ports into the United Kingdom, and the pref- 
erence given to producers in the British 

2 Additional reference is made on page 203 to price develop- 


ments for certain agricultural commodities used as materials in 
industry. 
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Empire. Before the war about one-third of 
exports of farm products from the United 
States went to the United Kingdom and an 
equal amount to the Continent. Cotton and 
tobacco usually formed the bulk of these ex- 
ports. In recent months the physical volume 
of agricultural exports has been at the lowest 
level since the 1860’s, and not more than 3 per 
cent of farm income is being derived from ex- 
ports this season, compared with 16 per cent 
in the 1920’s. Exports of dairy products, 
which are relatively minor, have been main- 
tained recently, owing to the closing of Euro- 
pean sources of supply to the United Kingdom 
and Asia. Canada has continued to import 
our citrus fruits in volume and Cuba has in- 
creased its imports of American rice. 


PRICES OF SELECTED AGRICULTURAL COMMODITIES 























[Weekly figures} 
Per cent 
change 
Aug. | Feb. | Feb. 

26, 24, 22, Aug. | Feb. 

1939 1940 1941 | 1939- | 1940- 

Feb. | Feb. 

1941 1941 
Corn dol. per bu. _.-- . 45 . 58 -63 | +40 +9 
Wheat dol. per bu. .__- .67 | 1.03 -76 | +13 —26 
Cotton cents per Ib._._- 9.00 | 10.90} 1011 | +12 —7 
Wool, domestic dol. per Ib._._-- . 66 . 86 -92 |} +39 +7 
Hogs dol. per cwt....| 6.55 5. 51 7.97 +22 +45 
Steers dol. per cwt....| 8.97 | 9.75] 11.79] +31 +21 
Butter dol. per Ib.__.-- . 24 -29 .31 +29 +7 
Cottonseed oil cents per Ib.___. 4.58} 6.13 | 5.31 +16 -13 
ar cents per Ib.___- 7.50 | 7.75 | .7.62 +2 —2 
Cocoa cents per Ib.___- 4.42} 5.30) 610] +38 +15 
Coffee cents per lb.___- 7.60 | 7.40} 8.10 +7 +4 
Sugar cents per Ib._... 2.86 | 2.85 | 3.05 +7 +7 





Export subsidies, loan program, and stamp 
plan.—The effects of surplus supplies and re- 
stricted exports on farm prices and income 
have been offset to a considerable extent by 
Federal programs for loans to producers, dis- 
posal of surpluses in domestic channels, and 
export subsidies. Apart from loans, Federal 
expenditures for these purposes may total 
more than $235,000,000 this season, com- 
pared with about $200,000,000 last season. 
During the first year of war export subsidies 
on cotton, ranging from 0.2 to 1.5 cents per 
pound, were instrumental in the export of 
most of the 6,200,000 bales of cotton shipped 
abroad that year; similarly, with payments 
of 1 to 1.9 cents per pound on cotton fabrics 
and proportionate payments on other cotton 
products, cotton goods equivalent to 500,000 
bales of raw cotton were exported. Also 


205 














Commodity Prices 


about 600,000 bales of cotton were traded to 
Great Britain in exchange for rubber. Wheat 
exports in that year totaled around 45,000,000 
bushels, with subsidy payments ranging from 
20 to 35 cents per bushel. 

So far this season cotton exports have been 
at about one-sixth the level of a year earlier 
and the lowest since the 1860’s, with about 
half of this small total going to Britain and 
one-fourth to Russia. Owing primarily to 
this small export volume, the carryover of 
American cotton next August may be around 
13,000,000 bales, roughly 2,500,000 bales 
larger than a year earlier despite exception- 
ally large consumption in this country. Ex- 
ports of cotton goods under the subsidy pro- 
gram are at a higher level than a year ago, 
totaling 320,000 bales raw cotton equivalent 
up to the middle of February, payments have 
been equal to 3.5 cents per pound on fabrics. 
Raw cotton export subsidies were discon- 
tinued in January 1940. Wheat exports are 
running lower than a year ago by more than 
one-third, although subsidies have been main- 
tained on shipments to selected areas. 

Federal loan programs have also operated 
to maintain domestic prices of farm products 
by credit extensions to producers withhold- 
ing supplies from the market. In the 1940- 
41 season these loans may total over $500,- 
000,000 as compared with $341,000,000 in 
the previous season. This increase repre- 
sents, to a considerable extent, expansion to 
remove from the market substantial amounts 
of commodities whose exports have been cur- 
tailed. These commodities include cotton, 
wheat, and tobacco, and also prunes and 
raisins. The amount of increase in these 
loans has corresponded fairly closely with 
the decline in exports below prewar levels. 
Thus in the case of flue-cured tobacco, whose 
exports from July to December totaled only 
55,000,000 as compared with 257,000,000 in 
the same months of 1938, the amount re- 
moved from the market through special pur- 
chase arrangements has been about 200,000,- 
000 pounds. 

A further offset to surpluses and reduced 
exports has been provided by Federal surplus- 
removal programs designed to increase con- 
sumption by low-income groups in this coun- 
try. These programs, involving Federal ex- 
penditures of over $200,000,000 this fiscal 
year, include distribution directly through 
relief agencies and schools and indirectly 
through retail channels under the food and 
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cotton stamp plans. The commodities han- 
dled include pork and lard, dairy products and 
eggs, flour, various fruits and vegetables, and 
also cotton and cotton goods. Although ad- 
ditional sales under the Food Stamp Plan 
amount to only about 1 per cent of total food 
sales, marketings of certain products are sub- 
stantial in particular areas. The stamp plan 
for cotton products, now operating in about 
10 areas, is being gradually extended. The 
amount of cotton purchased last season by the 
Surplus Marketing Administration for mak- 
ing mattresses and comforters for distribu- 
tion through relief agencies was 150,000 
bales and purchases this season through Jan- 
uary totaled about 165,000. 

Livestock and products.—Livestock prices 
showed the greatest advances in 1940, as in- 
dicated in the chart on page 199. After the 
middle of the year the effects of increased de- 
mand more than offset the influence of un- 
usually heavy marketings, and prices in- 
creased generally. Cattle prices showed 
their greatest increase in August but con- 
tinued to rise during succeeding months. 
Livestock prices advanced further in January 
of this year, reflecting in considerable mea- 
sure a rise in hog prices of $2.00 per hun- 
dredweight, from $6.00 to $8.00, accompany- 
ing a 30 per cent reduction in marketings 
from the high December rate. 

Prior to the recent advance in hogs, corn 
prices had been high relative to hogs and, 
largely as a result of this, 10 per cent fewer 
pigs were raised in 1940 than in 1939. With 
marketings last fall considerably larger than 
a year earlier, a substantial reduction in 
slaughter is indicated for the rest of the mar- 
keting year, as shown in the table. The 
spring pig crop, to be marketed next fall, is 
estimated to be about 14 per cent smaller than 
that of 1940. Marketings of other meat ani- 
mals will be larger than in 1940, but total 
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[Million head] 
Average 
1939 1940 1941 
1928 to | 1935 to 
1932 1939 
January-September-.-.--- 33. 5 23. 4 28.2 34.4 28 
October-December...... 13.0 10.9 13. 2 Bae 
Yearly total_.......... 46.5 34.3 41.4 eS Pano 
‘ «8. 





Source: U. S. Department of Agriculture, including estimate for 
January-September 1941. 
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meat production is expected to be somewhat 
smaller. 

Prices of most dairy products in January 
and early February averaged about the same 
as a year ago, in contrast to advanced prices 
for other livestock products. Milk produc- 
tion and output of manufactured dairy prod- 
ucts were at unusually high levels, offsetting 
the effect on prices of the increase in con- 
sumer demand. The number of milk cows on 
farms on January 1 was reported to be the 
largest in six years. 

Grains.—With total livestock numbers 
somewhat reduced this year, corn supplies 
are larger relative to feeding needs than last 
season and the carryover on October 1 may 
exceed last year’s record amount of 700,000,- 
000 bushels by 75,000,000 bushels. Corn 
prices have been maintained, however, owing 
largely to the operation of the Federal loan 
program. The period for making corn loans 
this year has been extended from March 31 
to September 30; through February 15 only 
66,000,000 bushels of this season’s crop had 
been reported under loan, compared with 
175,000,000 bushels a year ago. The Com- 
modity Credit Corporation has announced 
that its holdings of 200,000,000 bushels are 
available for sale at prices equivalent to 69 
cents per bushel in Chicago. 

The Federal loan program also continues 
to have an important influence on wheat 
prices, which in the latter part of February 
were only moderately below the season high 
of 86 cents per bushel, reached in the middle 
of January. Wheat stocks on January 1 
were 725,000,000 bushels, 104,000,000 bushels 
larger than a year earlier. A similar in- 
crease is expected in the carryover July 1, 
reflecting the larger crop and further reduc- 
tions in exports this season. About 290,000,- 
000 bushels were under loan January 1, in- 
cluding 230,000,000 bushels in warehouses 
and 60,000,000 bushels on farms. Warehouse 
loans, which terminate eight months after 
they are made or not later than April 30, 
are beginning to expire, but market supplies 
are not expected to increase very much, since 





the Government will take delivery at ma- 
turity if loan stocks are not repossessed by 
growers before then. Growers are not likely 
to sell wheat at less than the loan values plus 
charges, together now equivalent to about 90 
cents at Chicago, and the Commodity Credit 
Corporation has announced that in so far as 
practical it will not do so either. 

Prices of rice, in contrast to most grain 
prices, are considerably above a year ago. 
Supplies here are larger than last year but 
foreign demand for rice from the United 
States has been greater, reflecting decreased 
competition from Oriental rice. 

Imported foodstuffs—Prices of imported 
foodstuffs, such as coffee, cocoa, and sugar, 
have been especially influenced since last au- 
tumn by increased consumer demand, higher 
shipping costs, and the market policies of for- 
eign producers. In the case of cocoa, for ex- 
ample, the Brazilian Government has an- 
nounced export quotas and minimum prices 
for the 1940-41 crop and the British West Af- 
rican crop has been purchased by the British 
Government for the second successive year. 
Last season considerable amounts of West Af- 
rican cocoa were destroyed in order to avoid 
price declines which might otherwise have 
occurred as leading markets were cut off or 
restricted. Coffee prices, which had been at 
exceptionally low levels, have risen since the 
adoption of the Pan-American coffee agree- 
ment of November 28, which established a 
basic quota for United States imports of cof- 
fee. Prices of sugar have strengthened in 
recent months following the establishment 
of the 1941 quota at a level only moderately 
higher than last year. Trade reports indicate 
that consumption may increase to a greater 
degree, and there may be some further reduc- 
tion this year in the large stocks carried over 
since 1939. In recent weeks prices of these 
commodities and of other basic imports have 
risen considerably, reflecting in part chang- 
ing trade estimates concerning the avail- 
ability of supplies in distant countries and 
the cost of shipping. 
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Administrative interpretations of banking laws, new regulations issued by 
the Board of Governors and other similar material. 


Effective Date of Amendment No. 4 of Regulation U 


The texts of Amendment No. 4 of the 
Board’s Regulation U and of Rule X-8C-1 
and Rule X-15C2-1 adopted by the Securities 
and Exchange Commission concerning the 
hypothecation of customers’ securities by 
brokers or dealers, to become effective on 
February 17, 1941, were published in the 
February 1941 issue of the Federal Reserve 
BULLETIN, at pages 104-111. 

At the request of certain brokers and deal- 
ers in securities, the Securities and Exchange 
Commission postponed the effective date of 
its Rule X-8C-1 and Rule X-15C2-1 so that 
these rules would become effective on Febru- 
ary 24, 1941 instead of the original effective 
date of February 17, 1941. Due to the rela- 
tion between these rules and Amendment No. 
4 of the Board’s Regulation U, the Board 
adopted the following resolution postponing 
the effective date of that amendment until 
February 24, 1941: 

“The effective date of Amendment No. 4 of 
Regulation U which was to have become effective 
February 17, 1941 is hereby postponed until Febru- 
ary 24, 1941, but any bank may, at its option, 
conduct its operations in accordance with such 


amendment at any time prior to that date as 
permitted under the original amendment.” 


General Licenses Issued by the Secretary of the Treasury 


Under authority of the Exceutive Order of 
April 10, 1940, as amended, and Regulations 
issued pursuant thereto relating to transac- 
tions in foreign exchange, etc., the Acting 
Secretary of the Treasury on February 1, 
1941, amended General License No. 32 which 
was published on page 1046 of the October 
1940 Federal Reserve BULLETIN, and General 
License No. 33 which was published on page 
1175 of the November 1940 BULLETIN. There 
is published below a statement issued by the 
Treasury Department in explanation of the 
amendments, together with the full texts of 
General Licenses No. 32 and No. 33, as thus 
amended. 


Treasury Department, Washington 


_The Treasury Department today modified General 
Licenses No. 32 and No. 33 issued under the execu- 
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tive orders relative to the control of foreign funds 
so as to liberalize remittances to “frozen” countries. 
The modifications may be summarized as follows: 


(1) The amount which may be remitted to non- 
American citizens in the “frozen” countries 
for living expenses has been raised to $100 
per month for any individual, plus $25 for each 
additional member of the family, with a 
monthly limit of $200 for a family. Also, such 
persons having their own funds in the United 
States may, subject to certain limitations, 
draw on such funds for living expenses in the 
prescribed amounts. 

American citizens in the frozen countries may 
be sent $500 in any one month for living ex- 
penses, plus one remittance of $1,000 for the 
purpose of enabling such persons and their 
families to return to the United States. These 
funds may be remitted whether or not. the 
American citizen is drawing upon his own 
funds or is being sent money by friends and 
relatives in the United States. 


The texts of the amended licenses are as follows: 


Treasury Department, Office of the Secretary, 
February 1, 1941 


General License No. 32, as Amended, under Executive 
Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, etc.* 


General License No. 32 is amended to read 
as follows: 


A general license is hereby granted authorizing 
remittances by any individual through any bank to 
any individual within any foreign country designated 
in Executive Order No. 8389, as amended, and any 
bank is authorized to effect such remittances, pro- 
vided the following terms and conditions are com- 
plied with: 


(1) Such remittances are made only for the 
necessary living expenses of the payee and his 
household and do not exceed $100 in any one calen- 
dar month to any one household, except that addi- 
tional sums not exceeding $25 in any one calendar 
month may be remitted for each member of the 
payee’s household in addition to the payee, pro- 
vided that in no case shall a sum in excess of 
$200 per calendar month be remitted to any one 
household; 

(2) Such remittances are not made from funds 
in which prior to the remittance any foreign coun- 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; Public 
Resolution No. 69, 76th Congress ; 12 U.S.C. 95a; Ex. Order 6560, 
Jan. 15, 1934; Ex. Order 8389, April 10, 1940; Ex. Order 8405, 
May 10, 1940; Ex. Order 8446, June 17, 1940; Ex. Order 8484, 
July 15, 1940; Ex. Order 8493, July 25, 1940; Ex. Order 8565, 
Oct. 10, 1940; Regulations, April 10, 1940, as amended May 10, 
1940, June 17, 1940, July 15, 1940, and Oct. 10, 1940. 
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try designated in Executive Order No. 8389, as 
amended, or any national thereof had any interest 
whatsoever, direct or indirect, other than from an 
account in a banking institution within the United 
States in the name of, or in which the beneficial 
interest is held by, the payee or members of his 
household, and such remittances may be made 
from any such account only if effected: 


(a) By the acquisition of foreign exchange 
from a person in the United States having a 
license specifically authorizing the sale of such 
exchange; or 

(b) By the payment of the dollar amount of 
the remittance to a bank for credit to an account 
in the name of a banking institution within the 
foreign country to which the remittance is to be 
made, from which account payments, transfers 
or withdrawals may be made only under license. 


All individuals making such remittances and all 
banks effecting such remittances shall satisfy them- 
selves that the foregoing terms and conditions are 
complied with. 

If such remittances are made from funds in which 

rior to the remittance no foreign country designated 
in Executive Order No. 8389, as amended, or national 
thereof had any interest whatsoever, direct or in- 
direct, banks are authorized to establish and maintain 
free dollar accounts if necessary, and only to the 
extent necessary, to effect such remittances. Banks 
are not authorized to establish or maintain free dollar 
accounts in cases where such remittances may be 
effected in the manner prescribed in (a) or (b) under 
(2) above. 

Banks through which any such remittances origi- 
nate shall execute promptly Section A of Form 
TFR-132 in triplicate with respect to each such re- 
mittance. When so executed such copies of Form 
TFR-132 shall be forwarded promptly to the bank 
ultimately transmitting abroad (by cable or other- 
wise) the payment instructions for such remittance 
and the latter bank shall, upon the receipt thereof, 
execute Section B of such copies of Form TFR-132 
and promptly file such executed report in triplicate 
with the appropriate- Federal Reserve Bank. If the 
bank through which any such remittance originates 
is also the bank ultimately transmitting abroad the 
payment instructions for such remittance, then such 
bank shall execute both Sections A and B of such 
report. No report on Form TFR-132 shall be deemed 
to have been filed in compliance with this general 
license unless both Sections A and B thereof have 
been duly executed as herein prescribed. 

As used in this general license: 


(1) The term “bank” shall mean any branch 
or office within the United States of any of the 
following which is not a national of any foreign 
country designated in Executive Order No. 8389, 
as amended; any bank or trust company incorpo- 
rated under the laws of the United States or any 
state, territory or district of the United States, or 
any private bank subject to supervision and exami- 
nation under the banking laws of any state, terri- 
tory or district of the United States. The term 
“bank” shall also include any other banking institu- 
tion which is specifically authorized by the Treas- 
ury Department to be treated as a “bank” for the 
purpose of this general license. 
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(2) The term “household” shall mean: (a) those 
individuals sharing a common dwelling as a fam- 
ily; or (b) any individual not sharing a common 
dwelling with others as a family. 


D. W. BELL, 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
February 1, 1941 


General License No. 33, as Amended, under Executive 
Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, etc.* 


General License No. 33 is amended to read 
as follows: 


A general license is hereby granted authorizing 
remittances by any individual through any bank to 
any individual who is a citizen of the United States 
within any foreign country and any bank is author- 
ized to effect such remittances, provided the follow- 
ing terms and conditions are complied with: 


(1) Such remittances do not exceed $500 in any 
one calendar month to any payee and his house- 
hold and are made only for the necessary living 
and traveling expenses of the payee and his house- 
hold, except that an additional sum not exceeding 
$1,000 may be remitted once to such payee if such 
sum will be used for the purpose of enabling the 
payee or his household to return to the United 
States; 

(2) Such remittances are not made from funds 
in which prior to the remittance any foreign 
country designated in Executive Order No. 8389, 
as amended, or any national thereof had any 
interest whatsoever, direct or indirect, other than 
from an account in a banking institution within the 
United States in the name of, or in which the 
beneficial interest is held by, the payee or members 
of his household. 


All individuals making such remittances and all 
banks effecting such remittances shall satisfy them- 
selves that the foregoing terms and conditions are 
complied with. 

Banks are authorized to establish and maintain 
free dollar accounts if necessary, and only to the 
extent necessary, to effect such remittances. Banks 
are not authorized to establish or maintajn free 
dollar accounts in cases where such remittances may 
be effected in the manner prescribed in (a) or (b) 
under (2) of General License No. 32, as amended. 

With respect to each remittance made pursuant to 
this general license reports on Form TFR-132 shall 
be executed and filed in the manner and form and 
under the conditions prescribed in General License 
No. 32, as amended. 

As used in this general license the terms “bank” 
and “household” shall be deemed to have the meaning 
prescribed in General License No. 32, as amended. 


D. W. BELL, 
Acting Secretary of the Treasury. 


40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; Public 
69, 76th Congress ; 12 U.S.C. 95a; Ex. Order 6560, 
Ex Order 8389, April 10, 1940; Ex. Order 8405, 
Ex. Order 8446, June 17, 1940; Ex. Order 8484, 
Ex. Order 8493, July 25, 1940; Ex. Order 8565, 
Regulations, April 10, 1940, as amended May 10, 
1940, July 15, 1940, and Oct. 10, 1940. 


* Sec. 5(b), 
Resolution No. 
Jan. 15, 1934; 
May 10, 1940; 
July 15, 1940; 
Oct. 10, 1940; 
1940, June 17, 
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From the Roard 5 Correspondence 





Questions of general interest, relating to money and banking, are answered in this section of the BULLETIN. 


Factors Responsible por Increase in Bank Deposits 


QUESTION 


I am curious to know how the $4,590 million in- 
crease in deposits during the fiscal year 1940 came 
into the banking system. Obviously the increase in 
loans and investments accounts for $1,719 million. 
Gold would be another source and silver too. Should 
the increase in circulation be deducted? 


ANSWER 

As you mention in your letter, the increase 
in the monetary gold stock and the increase 
in bank loans and investments are the prin- 
cipal factors accounting for the rise in de- 
posits at all banks, exclusive of interbank 
deposits, of $4,590 million between June 30, 
1939 and June 29, 1940.1. There were, how- 
ever, other factors, as indicated in the follow- 


ing summary: (Millions of 
Factors of increase: dollars) 
1. Increase in monetary gold stock .. 3,853 








2. Increase in monetary silver stock.. 118 
8. Reduction in Treasury cash and de- 
posits with the Federal Reserve 
SI eo ee es OS Get 087 
4. Increase in bank investments..... 696 
5. Increase in bank loans........... 1,023 
ME ia A ub een Cds Evie 6,777 
Factors of decrease: 
6. Increase of currency held by public 695 
7. Increase in foreign deposits at Fed- 
eral Reserve Banks.............. 821 
8. Reduction in collection items (float) 667 
9. Net decrease from other factors... 504 
EE oo cod aes patina y Bue 2,187 
pee SINS 5. 5s 60s Shin es 4,590 


These figures are obtained partly from the 
statements of the Treasury and Federal Re- 
serve Banks, which are summarized on page 
1101 of the Federal Reserve BULLETIN for 
October 1940, and partly from the Condition 
Statement for all banks, some of the main 
items of which are shown on page 1111 of the 
same BULLETIN. 

The above factors may be commented upon 
briefly : 

1. The Government’s acquisitions of gold 





1 June 29, 1940 is the most recent date for which figures are 
available of total deposits and of loans and investments at all 
commercial and savings banks in the U. S. 
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during this period were paid for by checks 
drawn upon the Treasury’s balances at the 
Federal Reserve Banks, and these balances 
were replenished by the issuance of gold cer- 
tificate credits to the Reserve Banks. Ordi- 
narily the growth in the gold stock matches 
fairly closely the issuance of gold certificates 
but in the year ending June 30, 1940 the issu- 
ance of certificates exceeded the increase in 
gold stock by $372 million. Those receiving 
payment for gold sold to the Government 
usually deposited such checks in commercial 
banks, with the result that there was a corre- 
sponding increase in bank deposits and also 
bank reserves. To the extent, however, that 
such proceeds were deposited by foreign Gov- 
ernments and central banks in Federal Re- 
serve Banks, neither bank deposits nor re- 
serves were increased. To the extent to which 
certificates are not issued against gold ac- 
quisitions during any particular period, or 
issued in excess of such acquisitions, Treasury 
cash is affected and the result is shown in 
item (3). 

2. Similarly, in the case of the Govern- 
ment’s silver acquisitions, which were paid 
for by checks drawn upon the Treasury’s 
balances at the Reserve Banks and financed 
by issues of silver certificates, bank deposits 
were increased by the amount of such issues. 

3. The reduction in the Treasury’s balance 
of cash and deposits at Federal Reserve Banks 
permitted the financing of a part of the Gov- 
ernment’s deficit during this period without 
borrowing, the effect of which was to increase 
bank deposits. 

4. Banks increased their holdings of Gov- 
ernment securities by over $900 million dur- 
ing the fiscal year 1940. Their holdings of 
obligations of State and local Governments 
also increased but their holdings of corporate 
bonds declined by roughly $550 million, with 
the result that the net increase in bank invest- 
ments for the year was $696 million. 
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5. The increase in bank loans of over $1,000 
million tended, of course, to increase bank 
deposits by this amount. 

6. As a result of the increase in currency 
held by the public, bank deposits were lower 
than they would otherwise have been on June 
29, 1940. The figure for the increase in cur- 
rency held by the public is obtained by taking 
the increase in total currency in circulation, 
which is indicated in the Treasury’s Circula- 
tion Statements of United States Money, and 
by subtracting the increase in vault cash of 
all banks, which is indicated in the Comp- 
troller of the Currency’s Statements of the 
Assets and Liabilities of All Banks. 

7. Similarly bank deposits were lower than 
they would otherwise have been on account 


of the increase in deposits of foreign Govern- 
ments at the Federal Reserve Banks. When 
these deposits are later spent they will add to 
the deposit liabilities of commercial banks. 

8. The smaller amount of float on June 29, 
1940 than on June 30, 1939 was, of course, a 
factor tending to make deposits lower on the 
latter date. Float represents collection items 
—mainly checks—outstanding, and their col- 
lection reduces the amount of the deposits 
against which they are drawn. 

9. There were a number of other factors 
affecting the volume of bank deposits but 
these were individually of less importance. 
Also, it should be noted that the sale of se- 
curities by Federal Reserve Banks to others 





than banks tended to reduce bank deposits. 





Significance of Bank Debits as an Index of Changes in Business Ffletivity 


QUESTION 

What is the significance of debits to individual 
accounts as a business index? If you can give me an 
explanation of their usefulness and point out their 
deficiencies, I would appreciate it very much. 

ANSWER 

The figures of bank debits represent a total 
of charges made against all demand and time 
deposits, except interbank deposits, at com- 
mercial banks. They exclude payments made 
with currency. They reflect (1) payments 
for goods in various stages of production and 
distribution, (2) payments for services, i.e., 
wages, salaries, rents, dividends, taxes, etc., 
(3) payments arising out of financial trans- 
actions, such as property transfers and se- 
curity trading, and (4) mere transfers of 
funds, as in gifts, in making and repaying 
loans, in currency withdrawals, and in shifts 
of deposits between accounts. 

The usefulness of bank debits as a measure 
of changes in the volume of business activity, 
or of national income, is impaired by the fact 
that during certain periods debits under (3) 
and (4), which are often not directly related 
to national income, may accourt for a large 
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part of the changes in the total volume of 
bank debits. Also, the general magnitude of 
bank debits depends greatly on existing eco- 
nomic organization and financial machinery. 
That is to say, when goods are produced and 
distributed by many independent firms, there 
is a larger volume of total payments than 
when production and distribution are carried 
on by a few large integrated firms. In the 
former case payments have to be made in 
almost every instance when goods pass 
through the different stages from raw mate- 
rial to the ultimate consumer, whereas in the 
latter case many of these payments are elimi- 
nated. 

A good example of how our financial ma- 
chinery affects the volume of bank debits is 
offered by the clearing system of the New 
York Stock Exchange, established in its mod- 
ern form in 1920. This system has reduced 
the volume of brokers’ checks to about 20 per 
cent of the total volume of trading on the Ex- 
change. Such a reduction in no way dimin- 
ishes national income, although it does de- 





crease the volume of bank debits. 
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Current J vents 


Appointment of President of Federal Reserve 
Bank of St. Louis 


On February 28, the Board of Directors of 
the Federal Reserve Bank of St. Louis an- 
nounced that they had unanimously elected 
Chester C. Davis as President of the Bank. 
Mr. Davis, now a member of the Board of 
Governors of the Federal Reserve System, 
will resign his present position and assume 
his new duties at the Federal Reserve Bank 
at a date to be determined later. 


Defense Contract Service 


Representatives of the twelve Federal Re- 
serve Banks met with officials of the Defense 
Contract Service on February 7 for pre- 
liminary organization of thirty-six regional 
offices to speed the production of defense 
equipment, especially through subcontracting. 

The Defense Contract Service is attached 
to the Division of Production, Office of Pro- 
duction Management, and has taken over the 
functions and personnel of the Office of 
Small Business Activities. The organization 
has been expanded and will add a force of 
full and part-time technical experts to the 
thirty-six field offices located in the twelve 
Federal Reserve Banks and their twenty- 
four branches. 

The meeting, held at the Federal Reserve 
Building, was called by Governor Ernest G. 
Draper of the Board of Governors of the Fed- 
eral Reserve System at the suggestion of 
Robert L. Mehornay, Chief of the Defense 
Contract Service, and was attended by Presi- 
dents and representatives of Presidents of 
the twelve Reserve Banks. 


Meeting of Federal Advisory Council 


The Federal Advisory Council of the Fed- 
eral Reserve System met in Washington on 
February 16 and18. The annual organization 
meeting was held on February 16, at which 
Edward E. Brown, President of the First 
National Bank of Chicago, was elected as 
President of the Council, and George L. Har- 
rison, President of the New York Life Insur- 
ance Company, as Vice President. Walter 
Lichtenstein was reappointed as Secretary. 
The Council met in joint session with the 
Board of Governors of the Federal Reserve 
System on February 17 and 18. General 
business conditions and matters of interest to 
the Federal Reserve System were discussed. 
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Meeting of the Presidents’ Conference 


The Presidents of the Federal Reserve 
~ ag met in Washington February 17 and 
Federal Reserve Chart Book 

The Board now has available for distribu- 
tion a completely revised edition of the Fed- 
eral Reserve Chart Book on Bank Credit, 
Money Rates, and Business. Old charts have 
been materially revised and new charts have 
been added. The charts include all informa- 
tion available as of February 11, 1941. 

The Chart Book, which will again be of 
brief-case size, contains about 50 charts on 
bank credit, money rates, security markets, 
business conditions, and international finance. 
Many of the charts cover the period from 
1919 to date and some cover the period from 
1914 to date. The charts contain space for 
data for 1941 and 1942 with lightly printed 
grids to aid in keeping them up to date. The 
book includes a list of sources for back figures 
and an index. 

The BULLETIN will continue regularly to 
include a table of data for bringing the charts 
up to date; see pages 255-257 of this issue. 
The price of the book is 50 cents. 


Admissions of State Banks to Membership in the 
Federal Reserve System 
The following State banks were admitted 
to membership in the Federal Reserve Sys- 
tem during the period January 16, 1941, to 
February 15, 1941, inclusive. 


Illinois 
Glasford—Glasford State Bank 
Indiana 
Saratoga—The Saratoga State Bank 
Missouri 


Eldon—Bank of Eldon 
New Jersey 


Red Bank—The Merchants Trust Company of 
Red Bank, N. J. 


New York 
Camillus—Camillus Bank 
Forest Hills—Boulevard Bank 
Lives pet ae Bank 
Parish—The State Bank of Parish 
Schoharie—The Schoharie County Bank 
Scotia—Glenville Bank 
Texas 
Rocksprings—The First State Bank 
Virginia 
Vienna—The Vienna Trust Company 
Wisconsin 
Berlin—The Farmers & Merchants Bank 
Lancaster—Lancaster State Bank 
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Department 


EPARTMENT store sales by Federal Re- 
serve Districts and leading cities are 
shown in the table below in terms of percent- 
age changes from sales in the corresponding 
period of the previous year. Similar data 
will be published regularly in a statement to 
be released by the Board of Governors of the 
Federal Reserve System shortly after the 
twentieth of the month and will also be in- 
cluded each month in the BULLETIN. The re- 
ports underlying this statement are for stores 
accounting for approximately three-fourths 
of all department store sales in the country. 
This is a more comprehensive list of stores 
than was previously available, particularly 
owing to the inclusion, in addition to so-called 
independent department stores, of the retail 
departments of such national chains as Sears, 
Roebuck and Company, Montgomery Ward 
and Company, and J. C. Penney Company. 
The Board of Governors also issues each 
Friday a statement showing weekly sales 
comparisons by Federal Reserve Districts for 
a somewhat smaller sample of stores, but 
including, since the beginning of this year, 
both independent and national chain depart- 
ment stores. A weekly index based upon 
these data is being completed and will prob- 
ably be presented in the BULLETIN for April. 





Store Sales 


The present monthly Federal Reserve in- 
dexes of department store sales and stocks, 
shown on page 253, are based on a sample 
of independent stores. Data for national 
chains are not included in these indexes and, 
consequently, the sales index is less compre- 
hensive than the new monthly comparisons. 
This index is published each month in the 
weekly statement covering sales for the last 
week in the month, as well as in the BULLETIN. 
Both the sales and the stocks indexes are be- 
ing revised to include a more comprehensive 
list of stores, but this revision will not be 
completed for several months. 

In addition to the comparisons and indexes 
based on total store sales, sales data for the 
more important departments within the 
stores are compiled for a number of the 
Federal Reserve Districts. These data for 
January, expressed as percentage compari- 
sons with the corresponding month in the 
previous year, are now available in a sepa- 
rate report for the country as a whole. 

More detailed regional statistics on depart- 
ment store operations are available from the 
various Federal Reserve Banks which collect 
all the basic data used in compiling the reports 
published by the Board of Governors. 


DEPARTMENT STORE SALES 


Percentage change from corresponding period of preceding year 









































Jan. Year | Jan. Year || Jan. | Year 
1941 1940 1941 1940 1941 1940 
United States total _-_-_-____--__- +10 +7 
Boston District__ iosacet aCe + 3 Richmond District (contd.) St. Louis District (contd.) _ 
New Haven, Ome. +7 + 6 Winston-Salem, N. C....| +11 +10 Springfield, Mo._......*_- +50 +18 
—-. ee amness 0 +2 Chaskasen, % . SS a Dy Memphis, Tenn._.......- +23 +10 
pringfield, Mass. <n ©. Bite ceue ynehburg, Va a . . ee 
Providence, R. I._-...-.--- +4] +3 Norfolk, Va... ae: +51 7" Minneapolis District........-- +é 1 +8 
See 1 : : 
New York District. ........---- +6 | +6 Charleston, Ww. - ean Tie 419 || Kansas City District........-- +13 +4 
Bridgeport, Conn.........- +12 | +11 Huntington, W. Va.____- +12 | +10 Pepeke’ > ist 4 
va era 4 6 Sa 
Abas. }) ene t 2 t 5 || Atlanta District_......... +14 +9 Wichita, Kans............| +12 +3 
Binghamton, N. Y...._--- +5 | +23 Birmingham, Ala._______- +19 | +8 Kansas City, Mo....__-_- +14 | +5 
, 4 +16. | +7 Montgomery, Ala._____- +6 | +9 St. Joseph, Me SEN: +12 +2 
Elmira, N. Y.- +22 +9 Jacksonville, Fla._......- +24 +15 Omaha, Nebr.____.-_.__.- +5 +2 
Niagara Falls, N. Y.-____- ay +7 co ee +25 +20 a ge City, Okla... +20 +4 
New York and Brooklyn, Atlanta, Ga.............. +20 | +9 ., “iat +29 | +8 
conic. N.Y... +s 5 iy Macon, Ge. e, La.. +3 — Dallas District +14 + 6 
— aaa oe eS eee 
Oe a eileen RH I New Orleans, La. sib | 8 || Shrevenort, Bao tu | +5 
4 a” ae ON is snc 
Syreemee, N. ¥..........) IB | +10 Chattanooga, Tenn....... 417 | 47 Fort Worth, Tex...._._-- +2 | +4 
Philadelphia District_......_._- + 8 +7 Knoxville, Tenn._........| +21 +10 Houston, Tex...........-- +11 + 5 
.  ~* _—— a +6 +12 Nashville, Tenn..........| +29 +3 San Antonio, Tex........- +19 +10 
Lancaster, Pa............. 8 4 ; ‘ ‘ 
Philadelphia, Pa.......... to | £7 Chleage Distrid-.------------| $18 | +7 || Sen Franctece District........ 44 | +8 
Reading, Pa... Hares eee Te | ts Phoenix, Ariz..........-.. +21 | +14 
Wilkes-Barre, Pa... —~1] +1 poary one Sa pe is Bakersfield, Calif. --- —2 | +10 
Wet WR soo. c ccs £ eo.) bs as} W SFDS, <OG...--.--- + + Fresno, Calif.__._.-..___- 4 1.45 
° Indianapolis, Sa +16 +9 Long Beach, Calif.._____- +21 +14 
Cleveland District..........._-- +8 | +9 = ae ewe nanene=- gan eS Los Angeles, Calif.....__- +12 | 411 
Aion, Nts... ...5..... +16 | +9 Detroit —----~ oe p Oakland and Berkeley, 
Cincinnati, Ohio.._---_.-- +11 | +10 Soon, penpmpaiaana Ti 4 TS PERERA AAA +7 | +4 
Cleveland, Ohio........-..| +9 | +9 See Gene wea "| et Sacramento, Calif......-. +9 | +6 
Seen hi 2/53] igen ee | 8 1 +5 | | eee Ce) te | te 
oledo, __ OES RREE iis + 6 + 6 beg ~~ piaeamiia “a an Franc digescass 4 
Youngstown, Ohio........| +5 | +9 Milwaukee, Wis._______-- 4 a F San Jose, Calif.........-- +1| +4 
hy +13 +9 St. Louis District..........._- +18 + 8 Boise and Nampa, Idaho.| + 5 +3 
Pittsburgh, Pa.........-.- +5 +9 Fort Smith, Ark.__.._.._- +15 +11 Portland, Ore._.._..-...- +14 +6 
Wheeling, W. Va..........| — 3 +3 Little Rock, | RRS. +35 +11 Salt Lake City, Utah_...| +18 +9 
A |) ee +16 +1 Seattle, Wash......._._-- +18 +10 
Richmond District_...........- +18 +11 vansville, Ind.___..____- +10 +6 Spokane, Wash._......--- +10 +2 
Washington, D. C.___._.-- +21 +11 Louisville, Ky............| +38 +15 Tacoma, Wash.__........ +38 +17 
Baltimore, Md..........-- +13 +11 St. Louis, Mo._.........- +12 +7 Yakima, Wash...-.....-- +6 +9 
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“Foreign Ranking Laws and Reports 








SERIES of amendments to the statutes 
of the Bank of France affecting chiefly 
the internal organization of the Bank, the 
General Meeting of shareholders, and the 
General Council, which is concerned with the 
policy of the Bank, was announced by a de- 
cree of the French Chief of State dated 
November 24, 1940, and published in the 
Journal Officiel on November 27, 1940. The 
present amendments relate to the codified 
statutes of December 1936 incorporating the 
far-reaching changes in the control and inter- 
nal organization of the Bank adopted in that 
year by the Popular Front Government. 
Translations of some of the original measures 
were published in the BULLETIN for July, Sep- 
tember and October 1936. The codified stat- 
utes, comprising some 200 articles, were pub- 
lished in the Journal Officiel of May 22, 1937. 
Only 22 articles of the statutes are affected 
by the present amendments and many of the 
changes are merely of a technical nature. 
The first group of changes relates to those 
articles in the codified statutes which deal 
with the membership, convocation, and pro- 
ceedings of the General Meeting of share- 
holders. In general, these amendments ap- 
pear to be of a routine character, except that 
shareholders may now obtain representation 
at the General Meeting through proxies. 
More significant changes have been made 
in the articles concerning the General Coun- 
cil of the Bank, which formerly consisted of 
the governor and two vice-governors, twenty 
councilors, and three censors (auditors). The 
postion of the governors remains unchanged, 
but the number of councilors and censors is 
now fixed at eleven and four, respectively. 
Three councilors will be elected by the 
shareholders, five will be appointed by the 
Secretary of State for Finance, and the heads 
of three public financial agencies will be 
councilors ex officio. Formerly, the share- 
holders elected two councilors, twelve were 
appointed by various economic and financial 
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bodies or by ministers of state with or with- 
out nominations by such bodies, and the 
heads of six public financial agencies and 
organizations (including the three still rep- 
resented) were councilors ex officio. The new 
statutes also assure the representation of 
certain interested groups by providing that 
of the five councilors appointed by the Sec- 
retary of State for Finance, two shall repre- 
sent agriculture, two commerce and indus- 
try, and one the personnel of the Bank. 

The shareholders will now elect two of the 
four censors, instead of the entire body of 
three, and the remaining two will be ap- 
pointed by the Secretary of State for Finance. 
Somewhat stricter qualifications for elected 
councilors and elected censors have been 
established, and the term of office of these of- 
ficers and of the appointed councilors is 
lengthened from three years to four years. 
The powers and duties of the censors have un- 
dergone slight changes. 

A further change is the abolition of the 
permanent committee which, under the for- 
mer statutes, was authorized to administer 
such powers as were delegated to it by the 
Council. The Council is now required to 
meet at least once a week. Also, the provi- 
sions relating to the discount council and 
committee have been somewhat altered. 

The law of November 24 contains, in addi- 
tion to the amendments to the statutes, va- 
rious interim provisions designed to facilitate 
the reorganization of the General Council. 
The service of the councilors in office on the 
date of promulgation of the law was to 
be terminated December 1, 1940, but they 
were declared eligible for reelection. The 
General Meeting, normally held in January, 
is for this one occasion postponed to the last 
week of March. Provision is made for the 
interim appointment of councilors to repre- 
sent the shareholders, subject to ratification 
by the General Meeting in March. 
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National Summary of Business Conditions 





Compiled February 17 and released for publication February 18. Figures shown on charts may differ from 
preliminary figures used in text. Later developments are discussed on pages 189-196 of this BULLETIN. 


NDUSTRIAL activity continued at a high 
level in January and distribution of com- 
modities was maintained in large volume. 


Production 


In January volume of industrial produc- 
tion declined less than seasonally and the 
Board’s adjusted index rose one point fur- 
ther to 139 per cent of the 1935-39 average. 
There were further considerable increases in 
activity in industries making machinery, air- 
craft, ships, and similar products important 
in the defense program, and output of in- 
dustrial materials, such as steel and nonfer- 
rous metals, continued at near capacity rates. 
Lumber production also was in unusually 
large volume owing to demand arising from 
construction under the defense program as 
well as from private building. 

Automobile production, which ordinarily 
declines considerably at this time of year, 
was maintained at a high rate in January 
and the first half of February. This reflected 
in part an unusually large volume of retail 
sales and in part the industry’s efforts to 
build up dealers’ stocks of cars as much as 
possible with a view to having an adequate 
supply on hand in case priorities or work 
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on defense orders should necessitate curtail- 
ment of automobile production. Currently 
dealers’ stocks of new cars are probably near 
record levels. 

In the cotton textile industry, activity in 
January showed some further increase from 
the record level reached in December but the 
rise was less than usually occurs at this sea- 
son. At wool textile mills there was some 
decline from the high level of November and 
December, while output at rayon mills was 
maintained in large volume. Defense pro- 
gram orders for textiles, particularly wool 
and cotton products, have been substantial 
for some time, and these combined with con- 
siderable civilian demand have resulted in 
the accumulation of large order backlogs at 
most mills. Activity at meatpacking estab- 
lishments was reduced in January owing 
chiefly to a sharp decline in hog slaughter, 
which had been exceptionally large in the 
latter part of 1940. Shoe production ad- 
vanced by less than the usual seasonal amount 
following a high rate of output in November 
and December. 

At mines output of most metals continued 
at record levels in January. Production of 
fuels was sustained in large volume but was 
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not at such high levels as output of other 
minerals owing in part to the existence of 
considerable stocks, particularly of petroleum 
products. 

Value of construction contracts, as re- 
ported by the F. W. Dodge Corporation, de- 
clined in January. The decrease reflected 
chiefly a sharp reduction in awards for pub- 
lic construction from the exceptionally large 
December total, which had included a number 
of defense projects not previously reported 
by the Dodge Corporation for lack of detailed 
information. Contracts awarded for private 
nonresidential building declined somewhat in 
January but as in December were twice as 
large as the amount awarded in the corre- 
sponding period a year ago. Awards for pri- 
vate residential building increased and on a 
seasonally adjusted basis were at the highest 
level since the middle of 1929. 


Distribution 


Distribution of commodities to consumers 
in January was maintained at the high level 
reached in the latter part of 1940. Sales at de- 
partment and variety stores declined sea- 
sonally following an unusually large amount 
of Christmas trade, while sales of automo- 
biles continued near the rate prevailing in 
December. In the early part of February 
department store sales were sustained in 
large volume. 

Total freight-car loadings, which usually 
decline from December to January, showed 
little change this year and the Board’s sea- 
sonally adjusted index rose two points fur- 
ther to 86 per cent of the 1923-25 average. 
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Wholesale Commodity Prices 


Prices of industrial materials and food- 
stuffs generally showed little change from the 
middle of January to the middle of February. 
Some imported commodities, principally cof- 
fee, cocoa, rubber, and tin, rose slightly and 
there were increases also in prices of lard 
and wool tops, while declines were reported 
for livestock and meats, hides, grains, lum- 
ber, and scrap metals. Prices of some fin- 
ished commodities, particularly textile prod- 
ucts, showed advances in this period. 


Bank Credit 


Total loans and investments at reporting 
member banks in 101 leading cities increased 
substantially during January and the first 
half of February, reflecting largely purchases 
of new Defense Notes issued by the Govern- 
ment. Commercial loans at these banks in- 
creased further while loans to New York 
security brokers and dealers declined. 


United States Government Security Prices 


Prices of United States Government se- 
curities continued to decline in the latter 
half of January and the first half of Febru- 
ary, more than canceling the gains from the 
end of October to the peak on December 10. 
The 1960-65 bonds on February 14 were sell- 
ing on a yield basis of 2.28 per cent, com- 
pared with a low of 2.03 per cent on Decem- 
ber 10. 


MONEY RATES IN NEW YORK CITY 


PER CENT 
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Weekly averages of daily yields of 3- to 5-year tax-exempt 
Treasury notes and Treasury bonds callable after 12 years, and 
average discount on new issues of Treasury bills offered within 
week. For weeks ending January 5, 1935, to February 21, 1941. 
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MEMBER BANK RESERVES AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 





























Reserve Bank credit outstanding Member 
bank reserve 
Treas- 
* balances 
U. 8. Government Treas- ury de- Other 
securities ury im oney Treas- | posits | Non- | Fed- 
All Gea | line | SF | ee | = 
Date : rency cash Fed- ber Re- 
Bills other stock cula- 
: . ¥ out- ; hold- | eral de- | serve 
dis- Ma Ma- |Reserve}| Total tion 
: stand- ings Re- | posits; ac- Ex- 
counted turing} turing} Bank i Total : 
Total || with-| after | credit} ng Fp counts cess 
in5 | 5 anks 
years | years 
Monthly averages of 
daily figures: 
1939—November 7 2, 651 || 1,445 | 1, 206 63 2,722 | 17,217 2, 939 7,413 2,314 454 766 241 | 11,688 | 5, 259 
December. s 2, 510 || 1,297 | 1,213 O4 2,612 | 17, 518 2, 956 7, 609 2, 402 616 739 248 | 11,473 | 5,011 
1940—January -.- 7 2, 479 || 1, 220 | 1, 259 56 2, 542 | 17, 804 2, 966 7, 443 2, 361 584 689 250 | 11,985 | 5, 464 
November 4 2, 261 || 1,045 | 1,215 79 2.344 | 21, 662 3, 065 8, 415 2, 194 348 | 1,710 275 | 14,131 | 6,830 
December 4 2. 188 || 1,038 | 1,149 113 2, 305 | 21, 890 3, 079 &, 688 2, 201 338 | 1,715 283 | 14,049 | 6,446 
1941—January --- 3 2, 184 || 1,048 | 1, 136 85 2,272 | 22,063 3, 092 8, 591 2, 193 265 | 1,755 283 | 14,339 | 6,832 
Endof month figures: 
1939—Nov. 30.__- 8 2, 552 || 1,362 | 1,191 90 2,650 | 17,358 2, 947 7, 483 2, 367 419 819 241 | 11,628 | 5, 160 
Dec. 30__-.- 7 2, 484 || 1,22 | 1, 265 102 2,593 | 17,644 2, 963 7, 598 2, 409 634 653 251 | 11,653 | 5, 200 
1940—Jan. 31____- 7 2,477 || 1,220 | 1, 258 18 2, 503 | 17,931 2, 970 7, 376 2, 359 549 723 248 | 12,150 | 5, 559 
Nov. 30_.-- 4 2,199 |} 1,023 | 1,177 101 2, 304 | 21, 801 3, 072 8, 522 2, 187 250 | 1,726 277 | 14,215 | 6,849 
Dec. 31_.-- 3 2, 184 1,948 | 1, 136 2,274 | 21,995 3, 087 8, 732 2,213 368 | 1, 732 284 | 14,026 | 6,615 
1941—Jan. 31..._. 2 2, 184 |) 1,048 | 1, 136 64 2, 250 | 22,116 3, 097 8, 593 2, 193 688 | 1,777 282 | 13,930 | 6, 380 
Wednesday figures: 
1940—Apr. 3_..... 3 2, 467 || 1,205 | 1, 262 42 2,512 | 18,470 2, 991 7, 521 2, 372 692 737 256 | 12,305 | 5,815 
Apr. 10_...- 2 2, 467 || 1,205 | 1,262 31 2, 500 | 18, 523 2, 993 7, 509 2, 353 590 733 256 | 12,575 | 5,949 
ro fo ee 2 2, 467 || 1,205 | 1, 262 45 2, 514 | 18, 631 2, 992 7, 536 2, 313 513 762 257 | 12,757 | 6,048 
Apr. 24._..- 2| 2,467 || 1,205 | 1, 262 32 || 2,501 | 18,708 | 2,997 | 7,520] 2,305 470 | 773 | 256 | 12,883 | 6,116 
May 1..-.-.- 3 2, 467 || 1,205 | 1, 262 30 2,500 | 18,771 3, 000 7, 570 2, 293 490 793 256 | 12,870 | 6,107 
May 8.-.--- 3 | 2,467 || 1,205 | 1, 262 38 |} 2,507 | 18,835 | 3,004] 7,589 2,309 512 802 256 | 12,877 | 6,131 
May 15..-.-. 3 2, 474 || 1,205 | 1, 269 41 2,518 | 18,949 3, 004 7, 598 2, 223 425 878 254 | 13,004 | 6,300 
May 22.._.. 2 2,477 || 1,206 | 1,271 41 2, 520 | 19,071 3, 007 7, 613 2, 204 370 935 254 | 13,223 | 6,378 
May 29 .... 3 2,477 || 1,206 | 1,271 31 2,511 | 19, 162 3, 007 7, 685 2, 200 378 950 253 | 13,215 | 6,362 
June 5 ...-- 3 2,477 || 1,206 | 1,271 50 2, 530 | 19, 281 3, 008 7, 718 2, 205 308 949 252 | 13,387 | 6, 533 
June 12 ___- 2 2,477 || 1,206 | 1,271 43 2, 523 | 19,427 3, 009 7,717 2, 200 265 | 1,014 253 | 13,510 | 6,607 
June 19 ____ 2 2, 473 || 1,206 | 1, 267 63 2, 539 | 19, 769 3, 011 7, 741 2, 204 298 | 1,098 266 | 13,712 | 6, 767 
June 26 ___- 2 2, 473 || 1,206 | 1, 267 36 2, 511 19, 871 3, 012 7, 780 2, 186 301 | 1,139 266 | 13,723 | 6,801 
Jas 2. .... 2| 2,450 || 1,202 | 1,248 51 || 2,503 | 20,063 | 3,014| 7,924] 2,190 221 | 1,245 | 262 | 13,737 | 6,812 
July 10 ___- 2} 2,450 || 1,202 | 1,248 39 |} 2,491 | 20,166 | 3,015] 7,884] 2,191 297 | 1,274 | 261 | 13,764 | 6,833 
Pi S| 2 2, 450 || 1,202 | 1, 248 49 2, 501 , 256 3, 016 7, 872 2, 199 278 | 1,299 261 | 13,863 | 6,882 
July 24 .... 3] 2,450 || 1,202 | 1,248 38 || 2,491 | 20,367 | 3,020} 7,854 | 2,229 643 | 1,327 261 | 13,565 | 6,570 
July 31 .... 4 2, 448 |} 1,202 | 1, 246 32 2, 484 | 20, 463 3, 024 7, 883 2, 250 694 | 1,382 262 | 13,498 | 6,514 
eee 3 2, 446 || 1,202 | 1,244 22 2,471 | 20, 568 3, 025 7, 929 2, 276 923 | 1,386 263 | 13, 286 | 6,325 
Aug. 14... 3 2, 446 || 1,202 | 1,244 47 2,495 | 20, 689 3, 027 7, 944 2, 281 940 | 1,444 262 | 13,340 | 6,392 
Aug, 21... 3 2,446 || 1,202 | 1,244 44 2,492 | 20, 800 3, 030 7, 976 2, 291 889 | 1,486 261 | 13,419 | 6,417 
Aug. 28... 4 2, 442 || 1,198 | 1,244 35 2, 480 | 20, 871 3, 034 8, 006 2, 291 813 | 1, 498 261 | 13,516 | 6, 487 
Sept. 4___- 6 2, 434 |} 1,191 | 1, 243 51 2,490 | 20,944 3, 036 8, 092 2, 292 791 | 1,510 261 | 13, 524 | 6,494 
Sept. 11_. 5 2, 434 |] 1,191 | 1, 243 47 2,485 | 20, 981 3, 038 8, 080 2, 287 762 | 1, 520 260 | 13, 596 | 6, 541 
Sept. 18___- a 2, 434 |] 1,191 | 1, 243 57 2,495 | 21,093 3, 040 8, 084 2,311 790 | 1,549 270 | 13, 624 | 6, 531 
Sept. 25__ 5 2, 434 |} 1,191 | 1, 243 34 2,472 | 21, 166 3, 041 8, 090 2, 298 793 | 1,525 270 | 13,703 | 6,645 
Opt, 2i-::.. 6 2, 424 |} 1,181 | 1, 243 53 2, 482 | 21, 271 3, 046 8, 172 2, 294 678 | 1, 587 268 | 13,800 | 6.721 
Oot. 0...... 8 2, 399 |} 1,075 | 1,325 38 2,445 | 21,349 3, 048 8, 199 2, 294 579 | 1.574 270 | 13,927 | 6,816 
Oct. 16....- 4 2, 384 1,108 | 1,276 4 2,481 | 21,373 3, 052 8, 229 2, 268 463 | 1, 660 271 | 14,016 | 6,869 
Oct. 23..-.. 4 2, 352 || 1,086 | 1, 266 32 2,388 | 21, 428 3, 055 8, 236 2, 232 383 | 1,600 272 | 14,148 | 6,940 
Oct. 30__... 4 2, 333 || 1,074 | 1, 259 44 2,381 | 21,499 3, 056 8, 265 2, 187 376 | 1,659 272 | 14,177 | 6,930 
Nov. 6....- 4 2, 327 |} 1,070 | 1, 258 30 2, 362 | 21, 581 3, 060 8, 385 2, 221 465 | 1,681 271 | 13,979 | 6,732 
Nov. 13... 4 2, 254 |} 1,044 | 1,210 67 2, 326 | 21, 637 3, 062 8, 395 2, 211 404 | 1,688 275 | 14,052 | 6,795 
Nov. 20... 4 2, 231 1,036 | 1,195 67 2, 302 | 21, 716 3, 066 8, 436 2, 188 310 | 1,749 27 14, 127 | 6, 800 
Nov. 27.... 4 2, 204 || 1,025 | 1, 180 68 2, 276 | 21, 755 3, 069 8, 465 2, 182 199 | 1,685 278 | 14,292 | 6,931 
Dec. 4.... 4 2,195 |} 1,020 | 1,176 67 2, 266 | 21,827 3, 074 8, 569 2, 204 255 | 1, 708 278 | 14,154 | 6,816 
Dec. 11.... 5 2, 184 |} 1,020 | 1, 165 51 2, 241 | 21,858 3, 077 8, 625 2, 197 235 | 1, 687 279 | 14,152 | 6,785 
Dee. 18__.-. 4 2, 184 |} 1,048 | 1, 136 117 2, 306 | 21, 898 3, O81 8, 716 2, 204 570 | 1, 702 289 | 13, 804 | 6,395 
Dec. 24..-.-. 4 2, 184 |! 1,048 | 1, 136 149 2, 336 | 21,930 3, 082 8, 817 2, 213 481 | 1,711 289 | 13,837 -| 6,438 
Dec, 31..-.- 3 2, 184 |] 1,048 | 1, 136 88 2, 274 | 21, 995 3, 087 8, 732 2, 213 368 | 1,732 284 | 14,026 | 6,615 
1941—Jan. 8_....- 3 2, 184 |] 1,048 | 1, 136 50 2, 237 | 22,034 3, 088 8, 628 2, 203 220 | 1,740 284 | 14,284 | 6,835 
Jan. 15..... 4 2, 184 |} 1,048 | 1, 136 67 2, 254 | 22,066 3, 092 8, 542 2, 195 237 | 1,742 283 | 14,414 | 6,806 
i 4] 2.184 |] 1.948 | 1,138 69 |} 2.256 | 22,089 | 3,095 | 8.541 | 2.196 2A1 | 1,750 283 | 14,410 | 6.844 
Jan. 20..... 3 2, 184 || 1,048 | 1, 136 41 2, 228 | 22,110 3, 097 8, 48 2, 200 258 | 1,799 283 | 14,347 | 6,799 
Ved. 6....- 2 2, 184 |} 1,048 | 1, 136 31 2,217 | 22, 122 3, 099 8, 627 2, 212 692 | 1,784 283 | 13,842 | 6, 306 
Feb. 12._.- 3 2, 184 || 1,048 | 1, 136 74 2, 260 | 22, 130 3, 100 8, 665 2, 212 622 | 1,837 283 | 13,871 | 6,331 
Feb. 19... 2 2, 184 || 1,048 | 1, 136 49 2, 235 | 22, 140 3, 102 8, 668 2, 222 479 | 1,785 2 | 14,021 | 6,440 
























































' Includes industrial advances and bills bought, shown separately in subsequent tables. » Preliminary. 
‘End of month and Wednesday figures estimated. 

Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article 
together with available back figures, may be obtained upon request. Back figures are also shown in Annual Report for 1937 (tables 3 and 4) and 
for excess reserves in BULLETIN for August 1935, pp. 499-500. Back figures for end of month and Wednesday dates since January 6, 1937 on maturity 
distribution of security holdings will be supplied on request. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


{Per cent per annum] 





Federal Reserve Bank 


Rediscounts and advances under sections 
13 and 13a of the Federal Reserve Act 
except last paragraph of Section 13 


Advances under Sec- 
tion 10(b) of the 





Secured by direct and 
eligible guaranteed ob- 
ligations of the U. S. 


All other 


Federal Reserve Act 


Advances secured by direct obligations 
of the United States (last paragraph of 
Section 13 of the Federal Reserve Act) 





To banks 


To others 





In 
effect 
beginning— 


Rate 
Feb. 27 


In 
effect 
beginning— 


In 
effect 
beginning— 


= 
® 

S 
to 
J 


In 
effect 
beginning— 





Boston 

New York 
Philadelphia 
Cleveland 


Minneapolis 
Kansas City 


Sept. 1, 1939 
Aug. 27, 1937 
Sept. 4, 1937 
May 11, 1935 
Aug. 27, 1937 
Sept. 16, 1939 
Sept. 1, 1939 
Sept. 21, 1939 
Aug. 24, 1937 
Sept. 16, 1939 
Sept. 16, 1939 


SAR 


RS 


Sept. 1, 1939 
Aug. 27, 1937 
Sept. 4, 1937 
May 11, 1935 
Aug. 27, 1937 
Aug. 21, 1937 
Aug. 21, 1937 
Sept. 2, 1937 
Aug. 24, 1937 
Sept. 3, 1937 
Aug. 31, 1937 


Sept. 1, 1939 
Aug. 25, 1939 
Sept. 1, 1939 
Sept. 1, 1939 
Sept. 1, 1939 
Sept. 16, 1939 
Sept. 1, 1939 
Sept. 16, 1939 
Sept. 1, 1939 
Sept. 16, 1939 
Sept. 16, 1939 


ARK 


RN 


Apr. 29, 1938 
Feb. 8, 1934 
Sept. 1, 1939 
May 11, 1935 
Feb. 19, 1934 
Apr. 
Oct. 
Feb. 
Oct. 
4 | Apr. 
6 | Apr. 


Pe tt pet ft ft tet tet et et et 


Sept. 3, 1937 


RN 


Sept. 3, 1937 














NWNWNNNWNWNWNW Nh tot 
Pee ee et tt et et et tt 


21 
4 


Sept. 17, 1937 


RN 


Sept. 1, 1939 Oct. 























1 Two and one-half per cent to lenders other than banks. 


NotTEe.—Rates applicable to United States Government securities’ repurchase agree- 


ments are as follows: New York, one per cent; Cleveland, Kansas City, and Dallas, one and one-half per cent. 


Back figures.—See Annual Report for 1937 (table 40). 
FEDERAL RESERVE BANK BUYING RATES ON ACCEPTANCES 


{Per cent per annum] 





Rate in 
effect on 
Feb. 27 


In effect be- 
ginning— 


Previous 


Maturity rate 





Moe iscsi aoncewnewinn Oct. 20, 1933 


% 
lo 
91-120 days 34 . 
121-180 days 1 : \Y 














1 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 
Note.—Minimum buying rates at the Federal Reserve Bank of 
New York on — bankers’ acceptances payable in dollars; higher 
rates may be charged for other classes of bills. The same minimum 
rates apply to purchases, if any, made by other Federal Reserve Banks. 
Back figures.—See Annual Report for 1937 (table 41). 


MEMBER BANK RESERVE REQUIREMENTS 


[Per cent of deposits] 


Aug. 16, 
1936- 
Feb. 28, 
1937 





Apr. 16, 
1938- 
and 


Classes of deposits 
and banks 





On net demand 
deposits:! 
Central reserve city_- 
Reserve city 
Country 

On time deposits: 
All member banks--- 


19% 

15 

10% 
46 




















1 See footnote to table on p. 226 for explanation of method of com- 


puting net demand deposits. 


MARGIN REQUIREMENTS ' 


Prescribed by Board of Governors of the Federal Reserve System in 
accordance with Securities Exchange Act of 1934 


{Per cent of market value] 





Apr. 1, 
1936- 


Oct. 31, 
1937 


Nov. 1, 
1937 
and 
after 





For extensions of credit by brokers and dealers on 
listed securities, under Regulation T 

For short sales, under Regulation T 

For loans by banks on stocks, under Regulation U__- 


55 
(2) 
555 


40 
50 
40 











1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
— percentage of its market value at the time of the extension; 
the ‘“‘margin requirements’ shown in this table are the difference be- 


tween the market value ( 100%) and the maximum loan value. 


2 Requirement under Regu 
required’? by the broker. . 

3 Regulation U became effective May 1, 1936. 

NotEe.—Regulations T and U also provide special margin requirements 


ation T was the margin ‘customarily 





on “omnibus” accounts and loans to brokers and dealers. 


220 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL ADVANCES 


Rates in effect February 27 on advances and commitments under 
Section 13b of the Federal Reserve Act 


{Per cent per annum except as indicated by footnotes * and 7} 





Advances to or in par- 
ticipation with financ- 
Advances ing institutions 
direct to 
industrial 
or com- 
mercial or- 
ganizations 





On por- 
tion for 
which 
institu- 
tion is 
obligated ! 


Federal Reserve 
Bank On re- 

maining 

portion ! 





3 
2-3 
24% 

3 


(3) 
(4)3 


Philadelphia____.___- 
Cleveland 


14-2 


3-4 

















1 The Federal Reserve Banks of New York, Philadelphia, Cleveland, 
Richmond, Atlanta, Chicago, Minneapolis, Kansas City, and Dallas 
may charge same rate as charged borrower by financing institution, if 
lower than rate shown. 

2 Same as rate charged borrower by financing institution. 

3 One per cent less than rate charged borrower by financing institution. 

4 One per cent less than rate charged borrower by financing institu- 
tion with minimum of three per cent (see note !). 

5 One-half of one per cent less than rate charged borrower by financing 
institution with minimum of four per cent (see note '). 

6 Minimum charge one-fourth of one per cent. 

7 Minimum charge one-half of one per cent. 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q 


[Per cent per annum] 





In effect 
beginning 
Jan. 1, 1936 


Nov. 1, 1933 
ti 


Feb. 1, 1935 
0 to 
Jan. 31, 1935 


Dec. 31, 1935 





Savings deposits 
Postal savings deposits 
Other time deposits pay- 
able in: 
6 months or more 
90 days to 6 months 
Less than 90 days 


2% 


2% 
24 


2% 


244 
244 
2% 














Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, 
effective February 1, 1936, are the same as those in effect for member 
banks. In some States the maximum rates established by the Board 
and the Federal Deposit Insurance Corporation are superseded by 
lower maximum rates established by State authority. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
(In thousands of dollars] 





Wednesday figures End of month 





1941 1941 | 





Feb. 5 Jan. 29 Jan. 





Assets 


Gold certificates on hand and due from 


1 19, 902, 778/19, 902, 78119, 904, 281/19, 896, 780) 19, 879, 778/19, 845, 78019, 804, 781/19, 904, 782) 19, 750, 781/15, 552, 120 
Redemption fund—F. R. notes 9, 162 9, 598 8, 784 9, 825 9, 826 9, 722 9, 108 8, 392 9, 692 9, 335 


Other cash 339,441] 345, 211 350, 821) 372, 754 363, 401 360, 817 324, 344; 371,814 275, 109} 413, 222 








20, 251, 381/20, 257, 590)/20, 263, 886/20, 279, 359|20, 253, 005/20, 216, 319/20, 138, 233 20, 035, 582) 15, 974, 677 








Bills discounted: 
For 1. 1ember banks 2, 306 3, 164 3, 024 1, 995 1, 968 1, 916 
360 385 635 837 947 5, 030 





2, 139 2, 666 ‘ : 2, 832 2, 915 6, 946 

















Industrial advances ; 7,877 7, 871 7, 871 500; 7, 7,713 7,538) 10,373 
U. 8. Government securities, direct 
-” guaranteed: 


1, 284, 600) 1, 284, 600) 1, 28% , 1, 284, 600 1, 284, 600) 1, 344, 045 
899, 500 500} 899, 500} 899, 500 ‘ 199, 500 , 899, 500} 1, 133, 225 








Total U. 8S. Government securi- 

ties, direct and guaranteed 2, 184, 100] 2, 184, 100} 2, 184, 100} 2, 184, 100) : % . 00} 2, 184, 100 2, 184, 100} 2, 477, 270 

Other Reserve Bank credit outstanding 41,010 65, 736 23, 003 33, 296 5 7 41, 951 55, 64 79, 666 8,414 
Total Reserve Bank credit out- 

standing 2, 235, 232| 2, 260, 257) 2,217, 113} 2, 227, 933] 2, 256,030} 2, 254, 324) 2, 236, 596) 2,249,930) 2, 274, 219} 2, 503, 003 
Liabilities ¥ 

F. R. notes in actual circulation 5, 943, 080) 5, 931, 464] 5, 906, 166) 5, 845, 759) 5, 834, 506) 5, 824,852) 5,877, 248) 5, 883, 685) 5, 930, 997/ 4, 832, 101 

Deposits: - 

Member bank—reserve account-__}14, 020, 569 13, 870, 693/13, 841, 512/14, 347, 011/14, 409, 560/14, 413, 569) 14, 284, 362) 13, 929, 840/14, 025, 633) 12, 149, 576 

U.S. Treasurer—general account_- 479, 393 q 692, 0: , 251 261,012} 237,067) 219,7 688,446) 368,481) 549, 441 

Foreign...... 1, 130, 080} 1, 163, 849} 1, 183, 924] 1, 215, 590] 1, 230, 690} 1, 229, 836) 1, 122,531) 1, 206, 115] 1,132,909} 407, 313 

Other deposits 655, 332 673, 254 600, 311 583, 657 519, 575 511, 947 617, 139 571, 219 599, 544 315, 284 


Total deposits 16, 285, 374/16, 330, 267/16, 317, 779| 16, 404, 509] 16, 420, 837/16, 392, 419) 16, 243, 820/16, 395, 620) 16, 126, 567/13, 421, 614 


Ratio of total reserves to deposit and 
F. R. note liabilities combined (per 






























































91.0 , 91.1 91.0 91.0 . : 90. 8) 














MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


{In thousands of dollars] 





Within | 16 to 30 | 31 to 60 91 days /6 months 


to 6 to 
15 days | days days months 





Bills discounted: 


od 


pp 
BESS 
% EES 


www 
PRN 
3 ra 


NaN Nb 
«oe s] 
Nee 


@ a0 oO 


a 


74, 800 
74, 800 
2 184; 100 aeades 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 





Cleve- | Rich- 
Boston land | mond 





Assets 


Gold certificates on hand and 
due from U. 8. Treasury: 
Jan. 15.............._..-..|19, 845, 789 376, 433 
. 19, 879, 778 369, 
3738, 115 


400, 796 


586, 05 
- “hg 396, 464 
Redemption fund—Federal 
Reserve notes: 
Jan. 15 
Jan, 22 oi 


& 
8 


88 
EEE 


By 


ta 
-. 

_ 

= 

c=) 


Ee 
8 
B 


3388 
S88 888858 x8 


- 


—s 
On 


= S£3233 


BE xy 
See 


20, 263, 886 
2N, 257, 590 
20, 251, 381 


RSSSS seeeee 


seve 
Se a ee) 


523, 248/332, 050/448, 154|¢ 
513, 795); 451, 350 


Peers 
Seeks 
RASS 
o 
BE 
Zz 
(~] 


8 
pan 
ox} 
& 


Secured by U. S. Govern- 
ment obligations, direct 
and guaranteed: 
Jan. 15 


ZEB 
— = Dro 


3 £3 


ano 


Ss ee 
Other bills discounted: 
Jan. 15 “ 


Jan. 22 


RET: 


Jan. 22. 





Feb. 19 
Industrial advances: 
Jan. 15_ 
Jan. 22. 


U.S. Government securities, 
direct and guaranteed: 
Bonds: 
372,013) 102, 835 70, 566 144, 046 64, 518) 51,073) 106, 137 
372,013} 102,835) 126,632) 70, 566 144, 046 39, 320] 64,518) 51,073) 106, 137 
372,013) 102,835] 126, 632) 70, 566 144, 046 | 39, 320| 64, 518) 51,073) 106, 137 
372,013) 102,835) 126, 632) 70, 566 144, 046) 6 39, 320) 64, 518} 51,073) 106, 137 
372,013} 102,835) 126, 632) 70, 566 144, 046 39, 320) 64,518) 51,073) 106, 137 
372,013} 102,835) 126,632) 70, 566 587! 144, 046 39, 320} 64, 518} 51,073} 106, 137 


88, 671) 49, 410 100, 864 27, 532| 45,177) 35, 762 74, 319 
88, 671) 49, 410 100, 864 h 45, 177) 35, 762 74, 319 
88, 671) 49, 410 100, 864 45, 177 74, 319 
88, 671) 49, 410 100, 864 45, 177 74, 319 
88, 671) 49, 410 100, 864 45, 177 74, 319 
88, 671) 49, 410 1 45, 177 74, 319 
curities, direct and guar- 
anteed: 

174, 842 303) 119, 976 244. 910) 103, 138 109, 695 
174, 842 119, 976 244, 910) 103, 138 109, 695 
174, 842 119, 976 244, 910/103, 138 109, 695 
, 174, 842 119, 976 244, 910/103, 138 
158,481) 632,503) 174,842) 215, 303/119, 976 244, 910/103, 138 
158, 481 174, 842) 215, 303/119, 976 244, 910/103, 138 
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Federal Reserve Banks—Continued 


{In thousands of dollars] 





Boston 


Phila- 
del- 
phia 


Cleve- 
land 


Rich- 
mond 





Assets—Continued 


Total bills and securities: 


Liabilities 


Federal Reserve notes in ac- 
tual circulation: 


Deposits: 
Member bank — reserve 


+ “keane 
U. 8. Treasurer—general 


Feb. 12 
Feb. 19 





2, 195, 267 
2, 195, 149 
2, 194, 637 
2, 194, 110 


48, 955 
49, 483 
50, 529) 
50, 689 
51, 367 
52, 298 


23, 432, 075 
23, 407, 105 
23, 317, 125 
23, 295, 019 
23, 363, 398 
23, 399, 335) 


5, 824, 852 
5, 834, 506 
5, 845, 759 
5, 906, 166 
5, 931, 464 
5, 943, 080 


14, 413, 569 
14, 409, 560 
14, 347, 011 
13, 841, 512 
13, 870, 693 
14, 020, 569 


237, 067 
261, 012 
258, 251 
692, 032 
622, 471 
479, 393 


1, 229, 836 
1, 230, 690 
1, 215, £ 


1, 130, 080 


511, 947 
519, 575 
583, 657 
600, 311 








159, 401 
159, 416 
159, 415 
159, 402 
159, 407 
159, 398 


NNwNwNhd 





28, 625 
6, 499 


, O21 


230, 647 
201, 642 
177, 136 
168, 619) 
157, 877 
212, 248 


14, 54) 


10, 772, 840: 
10, 725, 636 
10, 647, 365 


10, 515, 273} 1, 


10, 431, 866 
10, 552, 384 


501, 634 
531, 042 





177, 428 
177, 473 
177, 842 
177, 753 
177, 731 
177, 666 


5 
5 
5 
5 
5 
5 


1,177 
” 864 
937 
714 
1, 097 


64, 260 
58, 158 
51, 249 
52, 592 
52, 010 
63, 154 


4, 529 
4, 529 
4, 519 
4, 519 


4, 537 


4, 243 
4, 273 
4, 572 


1, 355, 844 


404, 001 
403, 782' 
405, 951 
409, 231 
413, 453 
413, 894 


709, 177 
712, 489 
711, 590 
693, 335 
694, 915 
701, 433 


16, 257 
17, 530: 
11, 550 
28, 439 
34, 035 





215, 603 
215, 590 


4, 586 
4, 574 
4, 574 
4, 574 
4, 574 
4, 574 


5, 217 
5, 315 
5, 381 
5, 426 
5, 478 
5, 592 


1, 725, 068) 7' 


, 708, 527 
1, 750, 809 
1, 755, 502 
1, 748, 812 
1, 748, 819 


534, 525 
536, 729 
537, 337 
541, 442 
548, 166 
547, 687 


963, 106 
956, 489 
961, 511 
945, 423 
955, 707 


13, 977 
15, 290 
14, 587 
49, 720 
55, 580 
34, 360 
72, 180 
72, 681 


73, 126 
72, 624 


72, 248) 4 
72, 248} < 


5, 449 
5, 521 
12, 561 
11, 067 
1], 141 
10, 766 





597|378, 047 


120, 816 
120, 780 
120, 779 
120, 754 
120, 763 
120, 763 


iS] 


bh bo tO th tO 


824, 068 
802, 428 


274, 908 
276, 008 
276, 577 
280, 869 
283, 419 
284, 112 


372, 450 
378, 855) 


91, 470 
91, 460 
91, 465 
91, 439 
91, 452 
91, 451 


2 


bo bo tO ty 


Ot im Oe 
BESSS 
“a 
bg NnNnNNwNww 


BESS sospo genes 
oncocr 
S288 3 


197, 248 
197, 315 


249, 610 
243, 708 


383, 810) 256, 


375, 657 
382, 462 


13, 678 








246, 289 
246, 267 
245, 324 
245, 308 
245, 319 
245, 317 


AAAAAD 


seege 


& 


S SzB8h5 SESEE 


8 


PAAR AS Oooo: ww wwe ge 
S38 
88 


SSSEBB 


35 
Beas 


ass 
a 
ro) 
as 
~ 
eo 
is] 


> 
= 

c—] 
&S 





St. 
Louis 


103, 157 
103, 152 
103, 151 
103, 140 
103, 140 
103, 140 


219, 679 
219, 809 
220, 668 
222, 720 
223, 317 
223, 648 


343, 955 
349, 372 
346, 611 
339, 088 


$3 $8 8 998 
& 22252 


worn 





67, 312) 110, 329 


181, 564 
183, 311 
185, 242 
170, 819 
173, 020 
167, 638 


10, 329 
19, 439 
17, 402 
43, 215 
41, 549 
31, 752 


17, 260 





110, 276 
110, 258 
110, 178 
110, 196 
110, 141 


te 


HS BRS 8 


a ee a et .. oo CS 


ove eas 


NN hh hb WA WW ww 


Re 
SSSE22 E5229 SRSEEE ENEESE ERERNE 





Dallas 


Secuee 
=e 
coco 


RE 
SE252 


—_ 
oe 


95, 119} 
95, 368) 


, 350 
242,717 


14, 776 
13, 950 
11, 378: 
28, 042 
18, 678 
22, 788 


22, 752 
22, 910 
23, 051 





San 
Fran- 
cisco 


181, 048 
181, 026 
181, 017 


4, 341 
2, 850 
1,812 


48, 070 


4 
4 
457 
4 
4 


, 465, 154 


473, 621 
472, 692 


59, 709 
59, 744 


38, 413 
37, 352 
37, 115 
36, 281 
36, 267 
37, 649 
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Federal Reserve Banks—Continued 


{In thousands of dollars] 





Deposits—Continued: 
Total deposits: 


MR eyes Ta 
Other capital accounts: 


Total 


842, 582) 
779, 123 
693, 526 


727, 878) 
797, 036 


3, 102 


23, 062, 026 
23, 036, 894 
22, 946, 747 
22, 924, 379 
22, 992, 741 
23, 028, 592 


139, 306 
139, 351 
139, 448 
139, 501 
139, 514 
139, 550 


157, 065 
157, 065 
157, 065 
157, 065 
157, 065 
157, 065 


26, 785 
26, 785 
26, 785 
26, 785 
26, 785 
26, 785 


46, 893 
47, 010 





Total liabilities and capital | 
accounts: 


.|23, 407, 105 


23, 432, 075: 


23, 317, 125 
23, 295, 019 
23, 363, 398 
23, 399, 335 





dustrial advances: 
PO Be ket bc cdtes tee dt 
Jan. 22 
Se a eee 
| a TS 


Feb. 19. 





5, 089) 
5, 095) 
5, 207) 
5, 147) 
5, 127} 
5, 125} 


16, 392, 419} 
16, 420, 837) 
16, 404, 509 
16, 317, 779 
16, 330, 267} 
16, 285, 374 


| Boston | 


891, 214 
894, 985 
899, 405 
933, 221 
889, 236 


85, 005 
72, 264 
68, 802 
68, 352 
73, 466 
79, 330 


285 
313 
312 
329 
343 
353 


1, 446, 970 
1, 435, 180 
1, 434, 573 
1, 443, 137 
1, 482, 906 
1, 447, 137 


1, 472, 530 
1, 460, 758 
1, 460, 172 
1, 468, 724 
1, 508, 497 
U, 472, 742 


240 
234 
191 
190 
185 
182 








8, 902, 000 
8, 880, 777 
8, 811, 314 
8, 671, 518 
8, 601, 782 
8, 672, 945 


202, 550 
173, 575 
158, 763 
154, 247 
139, 667 
185, 961 


525 
499 
553 
556 
699 
713 


10, 644, 965 
10, 597, 727 
10, 519, 411 
10, 387, 228 
10, 303, 807 
10, 424, 285 


13, 061 
13, 086 


10, 772, 840 
10, 725, 636 
10, 647, 365 
10, 515, 273 
10, 431, 866 
10, 552, 384 


688 
670 
670 
667 
667 





665 


Phila- 
d 


845, 392 


62, 706 
56, 832 
49, 837 
55, 705 
50, 811 
61, 830 


252 


Cleve- 


1, 725, 068 
1, 708, 527 
1, 750, 809 
1, 755, 502 

, 748, 812 
1, 748, 819 


748 
744 
738 
737 
737 
745 





Rich- 
mond 


423, 860 
425, 721 


447, 359 
432, 166 
67, 776 


766, 801 
785, 760 
765, 150 
787, 623 
808, 205 
786, 536 


3, 244 


1, 962 
1, 975 
1, 968: 
1, 977 
1, 975 
1, 994 


782, 644 
801, 625 
781, 011 
803, 493 
824, 068 
802, 428 





430, 586/329, 
310, 649) 1, 


294, 511 
289, 207 


431, 549)292, 084 


314, 034 
009 


33, 019 


33, 518 


93 
116 
133 
122 
144 
155 


520, 935 


534, 444 
533, 701 
529, 746 
557, 139 
580, 192 
555, 181 





P Ss 
Chicago | ani 








385, 693/214, 086 
392, 243/225, 331 


393, 559/236, 469 
408, 066|237, 081 
388, 080/222, 184 


50, 326) 16, 530 
47,916) 15,085 
40, 742) 13,775 
40, 274) 15, 002 
44, 053) 14, 248 
15, 667 


87 
103 
123 
114 
116 
107 


387, 501 
397, 068 
395, 923 
409, 788 
409, 648 
395, 951 


to 


ee > 
SFS8s S228 


cron on 
Paes 








390, 749/226, 131/334. 


338, 151 
337, 819 
, 555 
344, 307 
344, 448 
341, 665 


30, 948 
29, 032 
26, 760 
28, 871 
33, 576 
33, 319 


76 
75 
114 
92 
116 
105 


578, 489 
576, 378 
572, 019 
586, 689 
591, 671 
589, 081 


74/425, 211 


Dallas 


283, 268 
276, 564 
282, 004 
305, 372 
297, 486 
289, 319 


28, 383 
41, 798 
26, 151 
26, 344 
28, 818 
30, 918 


78 
101 
120 
103 
122 
114 


406, 848 
413, 831 
404, 166 
429, 952 
424, 225 
417, 357 


1, 898 
1, 899 
1, 901 
1, 911 


907, 449 
930, 379 
921, 455 
896, 392 
908, 196 
914, 446 


41, 951 


3, 037 





1, 908 
1, 912} 


418, 226| 


415, 550 
441, 352 
435, 622 
428, 758 

















3, 039 
3, 042 


1, 450, 607 
1, 465, 647 
1, 457, 275 
1, 440, 547 
1, 450, 302 
1, 465, 154 
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INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS 


{Amounts in thousands of dollars] 





Applications Applications under Applications A etal Commit- Beret he am Partici- 
Date (last Wednesday of received consideration approved out- | — but not 2 ban pations 
each month) standing'| standing | pleted * | appli-» 
(amount) | ,mount)| (amount)! cant, etc. 


] | ° 
Number | Amount | Number Number Amount (amount) 








4,386 | 146,972 
6,325 | 237, 581 
7,437 | 293, 084 
8,006 | 314, 471 


~_ 
— 


49, 634 


Rook 
SSF5 
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BISSSESBSHSSSSSRERE 





90 G0 90 G0 90 GO <> 
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11, 182 
11,010 
10, 929 
10, 749 
9, 909 
9, 592 
6, 386 
8, 764 


&, 722 
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SeBNronua+ 
w 
ESSss 
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we 

3 

a 
PPFPPPPrPPPRe er ppp 





=~ 
sc 
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~ 
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9, 483 | 

9, 470 | 

1 Includes industrial advances past due 3 months or mcre which are not included in industrial advances outstanding in weekly statement of 
condition of the Federal Reserve Banks. 

2 Includes applications approved conditionally by the Federal Reserve Banks and under consideration by applicant. 

3 Does not include financing institution guaranties of advances and commitments made by Federal Reserve Banks, which amounted to $716,550 
February 19, 1941. 

4 Tuesday. 5 Latest date for which figures are available. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


{In thousands of dollars] 


FFA FNM PPS 
& 
S 


441, 010 























z F Min- | Kan- | San 
New Cleve-| Rich-| At- | Chi- 8t. 

} ;.| meap-| sas | Dallas) Fran- 
York : land | mond | lanta cago | Louis olis | City | ols 








| 
Federal Reserve Notes: 
Issued to F. R. Bank by F. R. agent 


_.|6, 177, 740/497, 312 425, 627/562, 159)293, 217, 007) 1, 297, 873/233, 362 219, 187/105, 187/539, 095 


, 306, 503/234, 358) 162 221, 966/107, 178/540, 452 
, 308, 875/233, 300 222, 394/107, 449) 542, 746 


1 

16, 204, 390} |498, 324 427, 663|564, 201 217, 554/1, 302, 315/234, 893 221, 997/106, 799/538, 996 
1 
l 


6, 218, 053 497, 073 431, 654/567, 737|295, 794/218, 516 
_ |6, 240, 928} | 499, 486 434, 696/571, 069) 2 74/217, 462 

26, 838 19, 676} 24, 822) 16, 23,123} 40, 258) 12, 694 8, 597| 9, 296) 66, 998 
¢ 23, 273 > 18, 432) 22,759) 16,022) 20,031) 34,031) 12,173 8, 578) 8, 666) 58,612 
286, 589)|| 21, 197 18, 201) 19, 571 21, 268; 31, 569) 11, 041 ) 8,435) 9, 379) 56, 593 
297, 848}| 21, 268 20, 802} 23, 382) 14, 462] 20,147) 27,776) 9,652 8, 402) 10, 443) 59, 296 





15, 845, 759! /470, 474 781/405, 951/537, 337|276, 577/193, 884 7 220, 668 . 210, 590} 95, 891)/472, 097 
15, 906, 166) |475, 051 7 541, 442/280, 869) 197, 523) 1, 268, 284/222, 720 : 213, 419) 98, 133/480, 384 

15, 931, 464] |475, 876 , 453) 548, 166/283, 419) 197, 248 223, 317 213, 531) 97, 799/483, 859 

Feb. 19____- ae |5, 943, 080 478, 218 3, 547, 687/284, 112)197, 315/1, 223, 648/157, 993}213, 992| 97, 006/483, 450 

Collateral held by agent as security for | 

notes issued to bank: 

| Gold certificates on hand and due 

from U. 8. Treasury: 

6, 329, 500) 565, 000/315, 000/225, 000 244, 000) 165, 500 4 111, 000 

6, 344, 500: 440, 000/565, 000}215, 000|225, 000 244, 000) 165, 500) 3 

6, 351, 500 440, 000)571, 000}315, 000/225, 000 244, 000) 165, 500 

6, 366, 500 440, 000/576, 000/315, 000/225, 000) 1, 3: 244, 000) 165, 500 





2, 104 590 18 257 
1, 946 552 8 228 
2, 384 531 18} . : 177 
2, 089 5 471 18 174 


| 

6, 331, 604 740)}440, 590) 315, 018)2 4 244, 000) 165, 757|225, 479 
6, 346, 446 739} 440, 552) 565, 315, 008) 225, y 244, 000) 165, 728/225, 410 574, 000 
6, 353, 884 , 651, 440, 531)571, 315, 018) 225, 3: 244, 000) 165, 677|225, 429 574, 000 
6, 368, 589/510, 000) 1, 661, 052/440, 471/576, 000/315, 018/225, y 244, 000) 165, 674/225, 374/112, 000}574, 000 















































1 Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve Bank other than the issuing bank. 
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RESERVE POSITION OF MEMBER BANKS, JANUARY, 1941 MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS 
[Averages of daily figures. In millions of dollars] [Averages of daily figures. In millions of dollars] 





Reserves with All || Central reserve | peo. 
Gross | Net Federal Reserve mem- city banks serve 
Classes of banks de- | de- Banks ber cit 
and districts — — banks! Chi- | banks 
posits |posits ! Re- Ex- 
quired Held cess 








fa 
° 
3 
rr 





Total reserves held: 








All member banks - _/43, 459 |35, 565 |12,331 | 7,508 /14, 339 | 6,832 

Central reserve city banks: 

New York 16, 516 15, 777 822 | 3,630 | 7,135 | 3, 505 
Chicago 3, 226 | 2, 832 509 1,051 


B28 


- 


&S 


aan 


PAP PAAR 


- 


Reserve city banks: 
Boston district 1, 397 82 556 
New York district 255 147 67 
Philadelphia district ._} 1, 515 227 517 
Cleveland district 2, 091 ‘ 736 q 775 
Richmond district 951 227 259 
Atlanta district 884 178 154 : 1941—January 
Chicago district 650 233 444 Week end 
St. Louis district 176 265 1940—Dec 
Minneapolis district __- . : 86 108 1941—Jan. 
Kansas City district __. q 159 214 Jan. 
Dallas district 5s 133 148 Jan. 
San Francisco district. ; 2, 063 732 z an. 

an. 


99 99 69 99 99 99 S99 
gagzeseee 
Noe oO 
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4, 864 
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Country banks: 
Boston district 560 
New York district 1, 574 | 1, 1, 434 
Philadelphia district..| 758 881 
Cleveland district 734 722 
Richmond district 695 377 
Atlanta district 636 37: 245 
Chicago district 1, 065 815 
St. Louis district 448 270 250 
Minneapolis district_..| 369 227 286 
Kansas City district__. 508 315 161 
Dallas district 640 395 106 
San Francisco district _ 408 244 300 

—--— 1941—January--_.__...__- 

8, 888 | 5, 634 | 6, 137 1, 913 * Week ending (Friday): 
1940—Dec. 27-__-: 
1941—Jan. ¢ 
1 Gross demand deposits minus demand balances with domestic banks Jan. 
(except private banks and American branches of foreign banks) and Jan. 
cash items in process of collection. Jan. 


NoTE.—See table on p. 220 for percentages of deposits required to be 
held as reserves. 
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» Preliminary. 
1 Weekly figures of excess reserves of all member banks and of country 
banks are estimates. 





DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 
[Averages of daily figures. In millions of dollars] 





Member banks in larger centers | Member banks in smaller centers 
All member banks (places over 15,000) (places under 15,000) 





Federal R district 
a Gross demené Time Gross demand Time Gross demand Time 





Dec. Jan. Dec. Jan. Dec. Jan. Dec. ‘ .. 4 Dec. 








2, 437 643 
18, 005 2, 402 
Philadelphia 2, 273 2, 271 1, 108 
Cleveland Laer Mee 3 2, 795 1, 458 
1, 634 604 

1,479 423 
5, 866 |- 1,973 
426 


1, 421 
Minneapolis eS ae ee. 836 373 
TS REE ee aie a 1, 627 320 
Bc cctak Ses cas HR TP se s 1, 474 240 
8 | eee een ye 3, 041 2, 363 


512 509 129 

1 1,065 | 1 1,058 
649 640 
1,122 | 1,129 
403 396 
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Total__. 3, 4! 42,885 | 12,331 ; 120, 599 73 | 18, 276 












































1 Excluding central reserve city banks, for which figures for latest month are shown in table above. 
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KINDS OF MONEY IN CIRCULATION 
[Outside Treasury and Federal Reserve Banks. In millions of dollars} 





Treas- | Subsid- 
Gold Silver Silver 


‘ ~4 ury iary Minor 
End of month = dollars | °Ttif- | notes | silver | coin 


cates of 1890 coin 
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Back figures.—See Annual] Report for 1941 (table 35) 


PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Coin and small denomination currency ? Large denomination currency ? 





End of month 
Coin | $13 $2 $10 
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$100 | $500 | $1,000 | $5,000 
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1 Total of amounts of coin and = ry currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2 eee L- rannea currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treas- 
ury as destroyed. 

3 Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Annual Report for 1937 (table 36). 























TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER CURRENCY 


{Held by Treasury and Federal Reserve Banks and in circulation. In [By selected banks and financial institutions in New York City. 
millions of dollars] In millions of dollars} 





Silver Sub Fed- Ship- | Receipts 
— si 3 - Year or month — to — 
End of month tm iary a asope | Surege 
silver silver Bank 
coin notes 
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1940—January____ 


g 
on 


388 


August 
September-_| 3, 04 
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1941—January..........-..--. 


























1941—January.___| 3, 097 || 1,953 
} j | i 





1 Includes silver held against silver certificates amounting to $1,871- 1 Less than $50,000. 
000,000 on Jan. 31, 1941 and $1,772,000,000 on Jan. 31, 1940. Back figures.—See Annual Report for 1937 (table 38) 
Description.—See BULLETIN for January 1932, pp. 7-8 
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ANALYSIS OF CHANGES IN GOLD STOCK OF UNITED STATES 


MOVEMENT OF GOLD TO AND FROM UNITED STATES 






























































{In millions of dollars] {In thousands of dollars] r 
Net 
gain or 1941 1940 
Gold | Increase | not loss (—) | Domes- 
Period stock | intotal | sold | Mroush | tic gold From or to— January December Jan.-Dee. 
at end gold inert ear- produc- 
of period} stock | PF’ | marking| tion 
trans- Im- Ex- Im- Ex- Im- Ex- 
actions ports | ports | ports | ports ports ports 
nnn OT Rr 8, 238 4, 202. 5 1, 133. 9 82.6 SSR SESSA, Bios. SO SENUE Tey eaters. Veme eee 4 NRE 
See 10, 125 1, 887. 2 1, 739. 0 -2 110.7 
| SS eae 211,258 | 1,132.5) 1,116.6 —85.9 131.6 
BSR gat 2 12, 760 1, 502.5 1, 585. 5 — 200. 4 143.9 
| Se: 14,512 | 1,751.5 | 1,973.6 | —333.5 148. 6 
RR a 17, 644 3, 132.0 3, 574. 2 — 534. 4 161.7 
ERE 21, 995 4, 351. 2 4, 744.5 —644. 7 168. 1 
1939—August-_.._- 16, 646 407.6 259. 9 152.1 14.3 
September_.| 16, 932 285. 9 326. 1 2.8 15.9 
October -__-- | 17,091 159.9 69.7 79.5 18.7 
November __ 17, 358 267.1 168. 0 90.9 14.9 
December -- 17, 644 285. 1 451.2 | —200.8 13.4 
1940—January - --- 17, 931 287. 5 236. 4 40.0 13.6 | Central America --_-- 
February - -- 18, 177 246.0 201.4 37.0 11.4| West Indies and 
a 18, 433 256. 0 459.8 —213.4 12.0 5, 9 
| ROE 18, 770 336. 9 249. 9 67.2 13.0 §0, 072). ...... 
TS , 209 439.0 435.1 —36.7 14.1 7| 4,781 
) RTE 19, 963 754, 2 1, 163.0 — 437.2 710.9 10, 781 
RR 20, 463 499. 4 520.0 —55.1 16.0 10, 30a) ....... 
August... 20, 913 450. 2 351.6 67.0 12.3 ‘as 
September_-- 21, 244 331. 6 334, 1 36. 6 13.3 23 < aes 
October . . .- 21, 506 261.1 326. 0 —117.9 719.0 ‘ i. ee 
November-- 21, 801 295. 2 330. 1 —39.5 16.4 | Venezuela_.......... ee GIR SS 
December -. 21, 995 194. 0 137.2 7.4 16.1 | Australia............ tA eee 14, 996i.....-. | 
British India_...-..- ee = Ree 49, 989) _._._.. 
1941—January-_-____ 22, 116 121.7 234.2 | %—652.8 P16. 2 | Netherlands Indies_. BEE Sicdcl Ph ddpidiine owes EE cusccue 
Feb. 1-267___| 22,179 62.8 49.0 —36. 1 ....| China and Hong 
| ERSTE CRE | ae Ps in nintiaie 26, 180 2 
naar ne ag 6, 085}. .....- 0 ee go ee ati 
» Preliminary. r Revised. ilippine Islands-__- i Soe . eee q 3 
1 Fi te oT : South Africa .......- 149, 735}....... i | 184, 756|_...... 
. fine ounce thereafter. $20.67 a fine ounce in January 1934 and $35 All other countries 3. a....... 773|.. 10,320|....... 
2 Includes gold in the Inactive Account amounting to $27,000,000 on ” ‘ 
December 31, 1936, and $1,228,000,000 on December 31, 1937. Total__...-.--..- 234, 246 4} 137,178 3/4, 749, 467) 4, 995 


3 Gold held under earmark at Federal Reserve Banks for foreign ac- 
count on January 31, 1941, in millions of dollars: 1,860.5, 

NotEe.— Figures for domestic production of gold are those published 
in table, p. 263, adjusted to exclude Philippine Islands production re- 
ceived in United States. Adjustment based on annual figures reported 
by Director of Mint and monthly imports of gold to U. 8. from Philip- 
pines. For back figures see Annual Report for 1937 (table 29). 


BANK SUSPENSIONS ' 


























| Member Nonn ember 
Total Hy banks banks 
vane | 
nee Nee In- | Not 

| tional | State |sured 2 | insured 

| 

Number of banks suspended: } 
COLE AGEI TS 57 || eae atet 8 48 
i ng a aaa os 34 || ie Se SS 22 8 
ME eRe ngs 44 || 9p oe. 40 3 
ES eer 59 | 4 2 47 6 
aA rae ; 55 || 1 | 6 
TE encihinddiiiniss mali ican 42 || 4 3 25 10 
RF | SRT 22 | eae ae 18 3 
1941—January_.._...._.- 3 |i 1 _ Bieta ee 

Deposits of suspended banks 

(in thousands of dollars): * | | 
ME OS eee 36, 937 |) i ee 1,912) 34,985 
I gh daily Saeco aiid aimee 10,015 |} 5,313 |....... 3, 763 939 
TP bili nie ein wecebee whale 11, 306 fh eR 10, 207 592 
DT ciinivaninnhent aibamoae | 19,723 7, 379 1, 708} 10, 156 480 
BRS es Sa } 13,012 || 36 211) 11, 721 1, 044 
Di mititanespah'dndnee od 34,998 || 1,341 | 24,629) 6, 589 2, 439 
___ ME See 5, 943 || ff ae 5, 341 346 
1941—January_._.__._._-- | "008 i 739 t... po | ee 

! ' | 





1 Represents banks which, during the periods shown, closed tem- 

rarily or permanently on account of financial difficulties; does not 
include banks whose deposit liabilities were assumed by other banks at 
the time of closing ‘in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

2 Federal deposit insurance became operative January 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspensions 
were reported. 

Back figures.—See Annual Report for 1937 (table 76). 
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1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. us i 
2 Includes all movements of unreported origin or destination. 


Back figures.—See table, p. 263, and Annual Report for 1937 (tables 
31 and 32). 








BANK DEBITS 
(Debits to deposit accounts, oe interbank accounts, at banks in 
principal cities.) [In millions of dollars] 
Total, 140 133 
all New other | other 
Year and month report- York lead- | report- 
ing City ing ing 
centers centers ! | centers 
I. «no's dss cn eink eaten an 982, 531 || 603,089 | 331, 938 47, 504 
Trine snavannwisesdectbostticbwend 461, 889 || 208, 936 | 219, 670 33, 283 
I A DEAE ME eRe ree 469, 463 || 197,836 | 235,206 | 36,421 
Pinon cicnincetsondade benmunae 405, 929 || 168,778 | 204,745 | 32, 406 
Wi vkénemuccscqunchaketsepeneana 423, 932 || 171,382 | 218, 298 34, 252 
Oakes eeeds cus Sea weestaat eee 445, 864 || 171, 582 | 236, 952 37, 330 
1939— December-.-...........----- 43, 447 17, 633 22, 386 3, 428 
1940—Januery ....0-....----..<<s5 37, 786 14, 739 19, 978 3, 069 
POE Ri Scdid acess souncade 32, 167 12, 138 17, 344 2, 715 
BE Uscigdannte otbtnceade 37, 769 15, 201 19, 537 3, 031 
WME setae ee i 15,519 | 19,250] 3,010 
MN cditinteivatsccedecisces 37, 257 ' 19, 659 3, 063 
SEER SEIS ee 35, 005 13, 110 18, 850 3, 045 
PD chinhsnatddanarxahunges 35, 947 13, 612 19, 233 3, 103 
DEINE ii ip ianctigneanien 32, 844 1, 604 18, 314 2, 926 
COE ook cwnkn anced 33, 812 12,594 | 18, 267 2, 951 
IS EARS ESE: 39, 695 14,952 | 21, 365 3, 378 
DOGO oc occccinsciecsane , 088 14,952 | 20,819 3, 317 
ETE REO a 46, 673 18, 626 24, 327 3, 721 
1041—-Janvary........5 ..--. 665-5 41, 133 15, 147 22, 498 3, 488 




















1 Comprises centers for which bank debit figures are available begin- 
ning with 1919, except that one substitution was made in 1920 and one 
in 1928. 

2 Centers (other than the 141 centers) for which bank debits are current- 
ly reported. The number has changed very little since 1934 and has 
numbered 133 since 1936. . 

Back figures.—For corresponding monthly totals for 1928-1937 see 
Annual Report for 1937 (Table 71), which also gives a definition of bank 
debits. Monthly figures for individual reporting centers with totals by 
Federal Reserve districts for recent years, and annual figures for indi- 
vidual reporting centers with totals by Federal Reserve districts for the 
years 1919-1939, are available and will be furnished upon request. 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industria] banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, — to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for 



































































































































— 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 
available. 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS ' 
} In millions of dollars 
} Nonmember I I 
Member banks banks 1 
| ] || Member banks | Nonmember banks 
Call date Total || | Mutual O22" » | 
ll wre. | ut non- A | | | 
Total |} oe State | savings} mem- Call date | banks || | Me. | Mutual! Other 
| banks ber | Total || tional State | savings | nonmem- 
banks | banks /ber banks 
| | 
1929—June 29__.... 25,110 || 8,707 7,530 | 1,177 611 | 15,792 | 1929—June 29___| 53,852 || 32,284 || 19,411 | 12,873 8, 983 12, 584 
Dee. 31.....-. 24,630 || 8,522 || 7,403 1,119 609 | 15,499 Dec. 31_.-| 55, 289 || 33, 865 20, 290 | 13, 575 8, 916 12, 508 
1933—June 30__._--. 14, 519 5,606 || 4,897 709 576 8, 337 | 1983—June 30___| 37, 998 || 23, 338 14,772 | 8, 566 9, 713 4, 946 
Dee. 30...... 15, 011 6,011 || 5,154 57 579 8, 421 Dec. 30_.-| 38, 505 || 23, 771 15, 8, 385 9, 708 5, 026 
1935—June 29_.___- 15, 994 | 6, 410 5, 425 985 571 9,013 | 1935—June 29___| 45, 766 || 29, 496 19,031 | 10, 465 9, 920 6, 350 
Des St. 2254. 15, 837 6, 387 || 5,386 | 1,001 570 8, 880 Dec. 31._-.| 48, 964 |} 32,159 || 20,886 | 11, 273 9, 963 6, 842 
1936—June 30_____- 15, 752 || 6, 400 | 5,368 | 1,032 566 8, 786 | 1936—June 30__.| 51,335 || 34,098 || 21,986 | 12,112 10, 060 7, 178 
Dee. 31...... 15, 628 6,376 || 5,325 | 1,051 565 8, 687 Dec. 31__-| 53, 701 || 35, 893 || 23,107 | 12,786 10, 143 7, 666 
1937—June 30___-_- 15, 527 6, 357 5, 293 1, 064 564 8, 606 | 1937—June 30__.| 53, 287 || 35,440 || 22,926 | 12, 514 10, 213 7, 635 
Dec. 31...... 15, 393 6, 341 5, 260 1, 081 563 8, 489 Dec. 31_..| 52,440 || 34,810 | 22,655 | 12,155 10, 257 | 7, 373 
} | 
1938—June 30___._- 15, 287 6,338 || 5,242 | 1,096 563 8, 386 | 1938—June 30__.| 52,195 || 34,745 || 22,553 | 12,193 10, 296 | 7, 153 
pS eee | 15, 206 6, 338 5, 224 1, 114 556 8, 312 Dec. 31...| 54, 054 | 36, 211 | 23, 497 } 12,714 10, 365 7, 478 
1939—June 30__..-- 15, 082 || 6,330 5,203 | 1,127 553 8, 199 | 1939—June 30__ S 55, 992 38, 027 24, 534 | 13,493 10, 521 7,444 
Dec. 30_....- 15,037 || 6,362 || 5,187 | 1,175 552 8, 123 Dec. 30...| 58,344 || 39,930 || 25,661 | 14, 269 10, 613 7, 801 
| | | 
1940—Mar. 26____-- 15, 006 6,377 ||| 5,178 | 1,199 551 | 8,078 | 1940—Mar. 26...) 59,017 || 40, 579 || 25,911 | 14,667 | 3 10, 544 37, 895 
June 29___._- | 14, 953 | 6,398 || 5, 164 x 551 , 004 June 29___| 60, 582 || 42,039 || 26,931 | 15, 108 10, 631 7, 912 
Dee. 31 4____-| 6,486 || 3,144 3,342 |_....- | a Dec. 31. || 46,007 || 29,214 | 16, 793 Rh ciativincau’ ned 
| | | | tl | | i 
For footnotes see table below. For footnotes see table below. 4 
LOANS AND INVESTMENTS 
{In millions of dollars] 
All banks Member banks Nonmember banks 
Call date - i Mutual savings banks Other nonmember banks 
Invest- Invest- 
Total Loans | ments Total Loans | ments 
Invest- Invest- 
Total Loans | ments | Total Loans | ments 
1929—June 29............-.-. 58, 474 41, 531 16, 943 35, 711 25,658 | 10,052 9, 556 5, 892 3, 664 | 13, 207 9, 981 3, 227 
RCE idcnk cdncteae 58, 417 41, 918 16, 499 35, 934 26, 150 9, 784 9, 463 5, 945 3, 518 13, 020 9, 823 3, 197 
1983—June 30..............-. 40, 076 22,203 | 17,872 |} 24,786 12,858 | 11,928 | 10,044 5, 941 4, 103 5, 246 3, 404 1,841 
8 eS ae 40, 3i9 |} 21,977 | 18,342 || 25,220 12,833 | 12,386 9, 985 5, 906 4,079 5, 115 3, 238 1, 877 
1935—June 29._..........-..- 44, 416 20,272 | 24,145 || 28,785 11,928 | 16,857 9, 852 5, 341 4, 511 5, 779 3, 003 2,777 
BU Mriudsncncs cody 45, 717 20,329 | 25,388 |} 29, 985 12,175 | 17,810 9, 804 5, 210 4, 504 5, 927 2, 944 2, 983 
1936—June 30.....-....--.-- 48, 458 20,679 | 27,778 || 32,259 12,542 | 19,717 9, 961 5, 105 4, 856 6, 238 3, 032 3, 206 
REE SRR Pe 49, 524 21,449 | 28,075 || 33,000 13, 360 | 19,640 | 10,060 5, 027 5, 034 6, 464 3, 062 3, 402 
1987—June 30...........-..- 49,696 || 22,514 | 27,182 || 32,739 14,285 | 18,454 | 10,180 5, 002 5, 178 6, 778 3, 227 3, 550 
| ees 48, 566 || 22,198 | 26,368 || 31,752 13,958 | 17,794 | 10,187 4, 996 5, 191 6, 627 3, 244 3, 383 
1938—June 30_.........---.-- 47, 381 21,130 | 26,252 || 30,721 12,938 | 17,783 | 10,196 4, 961 5, 235 6, 465 3, 231 3, 234 
2. yy RSE e 48,929 |} 21,354 | 27,575 || 32,070 13,208 | 18,863 | 10,255 4, 930 5, 325 6, 604 3, 217 3, 387 
1939—June 30............--- 49, 616 21,318 | 28,299 || 32,603 13,141 | 19,462 | 10,342 4, 931 5, 411 6, 671 3, 245 3, 425 
| aa 50, 885 22,169 | 28,716 || 33,941 13,962 | 19,979 | 10,314 4, 961 5, 353 6, 630 3, 246 3, 384 
1940—Maar. 26_........------ 51, 135 22,190 | 28,945 || 34, 163 13,939 | 20,224 | 3 10, 226 4, 922 5,304 | 36,746 3, 329 3, 417 
GE Da ducdcenteuas 51, 335 22,341 | 28,995 || 34,451 13, 969 | 20,482 | 10, 188 4, 926 5, 262 6, 696 3, 445 3, 251 
OE RE a Ses AS oe ed ere 37, 126 15, 321 ee Ee: te pee SOS ee 
1 Prior to Dec. 30, 1933, member baak figures inciude interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
on that date. Prior to June 1940 the nonmember bank figures on some call dates included some interbank deposits not shown separately in a few 
State bank abstracts. ; 
2 Prior to December 1938 the figures include loans and investments indirectly representing bank premises or other real estate, now classified in 
bey rag reports _— “Other assets.”” The amounts of such loans and investments in December 1938 were approximately $50,000,000 and $100, 
respectively. x 
"3 One bank (with deposits, excluding interbank deposits, of $90,000,000 and total loans and investments of $96,000,000 on December 30, 1939) 
which, prior to March 1940, was classified as a mutual savings bank, is now included in figures in the ‘‘Other nonmember banks” column. 





4 Figures for ‘‘All banks’’ not available. 
Back figures.—See Annual Report for 1937 (tables 48-49). 
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars] 





Loans ! Investments ! 





noone vad U. 8. Government obligations | 9));. 
e purchasing ; 
pane or carrying mee ae 
cial securities Direct States 
and Other and 
Total! in- To to loans 4 polit- 
dus- brok- ical 
trial? ers Ss sub- 
and divi- 
deal- sions 





Call date 














Total—All 
Member Banks 


1929—Dec. 31__|35, 934 
1933—June 30__}24, 786 
1938—June 30__|30, 721 
Dee. 31_. |32, 076 
1939—Mar. 29__/32, 095 
June 30__|32, 603 
Oct. 2 &__ |33, 075 
Dec. 30__|33, 941 
1940—Mar. 26 */34, 163 
June 29. |34,451 
Dee. 31 |37, 126 


New York 
City? 


ANS HS 
BESEeE 


1929—Dec. 31_- 
1933—June 30__ 
1938—June 30_- 
Dec. 31_- 
1939— Mar. 29_. 
June 30_- 
Oct. 2 6. 
Dec. 30_- 
1940—Mar. 26° 
June 29... 
Dec. 31 
City of 
Chicago? 
1929—Dec. 31_- 
1933—June 30-- 
1938—June 30_- 


PPPPPPPrSrr 
BBRESeeeeye 
NANGASHaAsarns 


1929—Dec. 31-_- 
1933—June 30_- 
1938—June 30_- 


FAP LP PPO 
S828 
Sees 


on 
38 
PAL PAA LPP 


June 29_. 
Dec. 31 {13,013 


Country 
Banks 


1929—Dec. 31__|13, 375 
1933—June 30__| 7, 873 
1938—June 30__| 9, 752 
Dec. 31__|10, 113 
1939— Mar. 29__|10, 098 
June 30__|10, 109 
Oct. 2 $__|10, 102 
Dec. 30__|10, 224 
1940— Mar. 26 * | 10, 194 
June 29.. 10, 247 
Dec. 31 /10, 826 


BESESSS 


HNN 
£38 
moron 
am 


8 
an 
oe 
co) 
a 


z 
325: 
BESES 


BEBEE 
<a -) 
PEYYPp 
BS 


St ee i OD 
a 
z 
SS 
wwwwww 
= 
con 


z 
3 
383 


wo 
S 
o 
on 
= 
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1, 146 







































































1 Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January, 1939, PP. 22-23, and BULLETIN for April 
1939, hp ng 332. Beginning June 30, 1939, detailed classifications available on June and December dates only. 
ot sho 


2 wn in call reports prior to December 1938, but the total amount of agricultural loans was — separately on some dates, and the 
total amount of ‘‘Commercial, industrial and agricultural paper” has been reported by weekly reporting banks since May 1937. 

3 Figures in this column prior to Dec. 31,1 938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks 
and to brokers and dealers. 

4 This is a residual item and, because of the revised loan classifications, figures beginning Dec. 31, 1938, are not comparable with earlier figures. 

5 Includes Treasury certificates of indebtedness through 1934. 

* Breakdown of loans and investments not reported separately. 

7 Central reserve city banks. 


Back figures.—See Annual Report for 1937 (tables 52-58). 
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES 


{In millions of dollars] 






























































| 
Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits | 
Re- | 
serves Bal- De, Indt- Ind Domestic | 
wit ances | man vid- | - vid- anks Ca 
Fed- | Cash | with | de- | uals, | States | Certi uals, | States Bor- | ‘ital | Call date 
eral | in do- | posits | part- | polit. | and | U-8.| part- | Sit. | postal 4 ac- | 
Re- | vault | mestic| ad- | ner- | Poo | Sim. | Gov- | ner- | Pr tes For- | ‘785 | counts | 
serve banks! |justed?) ships, sub- | cers’ |_&2- ships, sab- | in “fs eign } 
Banks and | Su ment‘| and | * e De- banks 
divi- |checks divi- Time 
paee sions | etc. ome sions mand | 
tions tions } 
SO BE hse NR SO SN Wade Cs CE 
Total—All 
| Member Banks 
| | | 
2, 374 558 | 2,168 |16,647 |17, 526 | 1,335 | 1,681 143 |12, 267 595 122 | 3,517 95 698 | 879 6,709 | 1929—Dec. 31 
2, 235 405 | 2,008 |12,089 |11,830 | 1,087 7 806 | 7,803 300 788 | 3,057 | 89 146 191 | 4,837 | 1933—June 30 
8, 004 712 | 4,084 |20,893 |19,816 | 2,314 | 662 543 | 10, 874 454 83 | 6, 096 135 331 | 11 | 5, 368 | 1938—June 30 
8, 694 746 | 4,240 |22, 293 |21,119 | 2,386 547 790 |10, 846 462 61 | 6,510 | 132 11 | 6 | 5, 424 | Dee. 31 
9, 112 777 | 4,403 |22, 20, 845 | 2, 467 533 775 |10, 940 461 68 | 6,816 | 133 629 7 | 6,467 | 1939—Mar. 29 
wou | Aa Le Ges ase | om | a | aes toe| | gas | i) te] §| gas) ane 
’ ig y '" ’ ’ } y | ct. 2 
11,604 | 841 | 5,506 [25,681 |24,604 | 2,321 | 563| 743 |11,215| 432| 511 8,507| 144| 759 | 3 | 5, 522 | Dee. 30 
12, 279 862 (65, 634 (26,461 |24,965 | 2,499 558 725 |11, 368 411 | 52 |°8,717 | ©145 | * 737 2 | 5, 562 | 1940—Mar. 26 
13. 751 789 | 5,751 |27,877 |26,397 | 2,529 | 475 711 |11, 459 410 AQ | 8, 852 134 703 3 | 5,608 | June 29 
13, 992 991 | 6,185 |30, 429 |29,576 | 2,724 | 913 616 |11, 687 435 56 | 9,581 | 135 706 | 31 5,698 | Dee. 31 
| New York 
| | } } City 5 
827 68 179 | 4,750 | 5,847 128 1, 180 20 | 1,112 33 18 | 1,198 | 40; 597) 179 2,105 | 1929—Dee. 31 
846 46 101 | 4,358 | 4, 676 96 461 332 671 4; 110} 1,255 22; 128) 8 | 1,582 | 1933—June 30 
3, 517 65 119 | 6,698 | 6,900 273 367 123 694 | | eee |} 2,514 |_......| 291 |....-..| 1,587 | 1938—June 30 
4, 104 68 109 | 7,168 | 7,273 280 | 195 139 652 2 =a | Y Si | 1,593 | Dec. 31 
4, 582 63 156 | 7,605 | 7,677 260 | 272 135 655 eee S| [a= -<cs] I See | 1,592 | 1939—Mar. 29 
4, 975 61 112 | 8,012 | 8, 281 288 | 472 84 653 eS so | See | 1, 586 | June 30 
5, 929 85 | ©109 | 8,676 | 8,812 | 321 349 72 683 | _ e /§3, 573 |....-..| © 670 | 1 1, 587 Oct. 2 
5, 915 89 125 | 8,899 | 9,030 251 | 178 74 693 ae 3, 542 | 1 605 |.......| 1,502 Dee. 30 
6, 386 84 | 6163 | 9,562 | 9,652 | 219) 260 68 | 742 7, eee 63,629 | ¢1/| 6672 \_____ -| 1,601 | 1940—Mar. 26 
7.072 88 119 |10, 235 |10,283 | 258 | 147 67 732 , eee | ae | we 1, 599 June 29 
7, 057 102 122 |11,062 |11,357 | 370 471 48 768 51 4,032 646 1,615 Dee. 31 
City of 
| | } | | Chicago * 
169 13 133 957 | 1,041 42 | 32 8 332 58 | 2 310 19 | 33 | 41 316 | 1929—Dee. 31 
232 34 203 912 870 | 87 | 16 46 358 1 | 6 : | aes _ 3 DOS 204 | 1933—June 30 
936 31 208 1,523 | 1,386 | 221 23 86 443 } jo ff. 2a ie eee 249 | 1938—June 30 
884 35 | 235 | 1,688 | 1,597 181 29 83 452 | | ee | ae _ « Se 257 | Dee. 31 
705 22} 178 | 1,250] 1,182} 141; 26 83 | 452 | eae 3 eee | 261 | 1939—Mar. 29 
897 26 235 | 1,666 | 1,565 | 197 22 60 471 | | ae |, 2 ee 4 EG 27 June 30 
1, 080 37 | © 237 | 1,747 | 1,632 195 | 27 60 469 21 | tk.) a, 270 Oct. 2 
993 42 283 | 1,739 | 1,676 167 24 80 483 | 10 | 3 i _, one 250 Dec. 30 
909 25 | 195 | 1,544 | 1, 503 133 18 80 | 482 1} | A ge 2) eee 253 | 1940— Mar. 26 
1, 187 39 242 | 1,898 | 1,782 | 199 17 79 | 489 | 15 | 5 a _ | te 260. June 29 
1, 051 42 319 | 1,941 | 1,905 | 174) 27} 90 | 496 8 | 5 997 | 8 270 Dee. 31 
| | | 
| | } | Reserve City 
| | Banks 
751 156 947 | 5,229 | 5,547 | 423 | 300 76 | 4,433 371 | 41 | 1,604 30 | 64 292 | 2,029 | 1929—Dec. 31 
705 122 | 1,002 | 3,764 | 3,708 | 349) 108 312 | 2,941 208 | 388 | 1,315 | 59 | 15 16 1, 533 | 1933—June 30 
2, 289 300 | 1,951 | 6,934 | 6,668 | 812| 146 266 | 4, 238 262 | 31 | 2,514} 113 | - ( ———e 1, 753 | 1938—June 30 
2, 354 321 | 1,940 | 7,214 | 7,034 796 170 424 | 4,233 269 | 17 | 2,719 | 108 | i een 1,777 | Dee. 31 
2, 459 342 | 2,106 | 7,326 | 6,899 | 889 123 420 | 4,276 243 | 22 | 2,813 | 108 } 64 2 1,795 | 1939—Mar. 29 
2, 735 318 | 2,210 | 7,654 | 7,331 917 160 415 | 4,320 233 | 19 | 2,920; 115 _._ 1, 812 | June 30 
Here = + Hed oo — boo. = 4, = = 14 63, id aed 5 BS so 1, 821 | Oct. 2 
, 1 » 485 yi 5 4 4, 40 | 14 | 3,516 | 117  . =n 1, 828 | Dec. 30 
3, 336 364 (62,632 | 8,400 | 7,978 942 150 431 | 4, 386 214 | 12 /*3,525 | 115 | €56 |______ 1,833 | 1940— Mar. 26 
8, 759 334 | 2,679 | 8,774 | 8,372 956 147 422 | 4,422 | 219 | 18 | 3,526 | 105 an | 1,873 June 29 
4, 027 396 | 2,741 | 9,581 | 9, 468 995 228 327 | 4,506 226 | 19 | 3,919 | 106] 51 ]--. 1,904 | Dee. 31 
| | Country 
} } | | Banks 
6 321 | 908 | 5,711 | 5,001 | 742} 169|  39/ 6,300} 133 61 | 405 6| 3] 367| 2,258 | 1929—Dee. 31 
‘ = bao ' f+ oon ons , pos B ” Fao ona | = = - 1 167 | 1,517 | 1933—June 30 
" " 5, . , 44 | 5 2 11 | 1,778 | 1938—June 30 
1, 353 322 | 1,956 | 6,224 | 5,215 | 1,128 154 143 | 5, 509 147 | 44 446 23 | 2 6 | 1,798 | Dec. 31 
1, 367 350 | 1,963 | 6,183 | 5,087 | 1,176 114 137 | 5, 557 153 | 46 438 25 | 2 5 | 1,818 | 1939—Mar. 29 
1,403 | 307 | 2,117 | 6,255 | 5,272 | 1,130 135 | 136 | 5,619/ 145) 40 | 439| 26 2 | 5 | 1,828 | June 30 
1, 555 329 (2,473 | 6,677 | 5,736 | 1,073 131 133 | 5,632 148 | 35 | 6509 | 627 62) 4/| 1,852 Oct. 2 
1,578 | 363 | 2,614 | 6,866 | 5,896 | 1,090 172} 154 | 5,677; 140} 35| 571| 2 2 3| 1,851 | Dee. 30 
1, 648 389 |*2,645 | 6,954 | 5,832 1, 205 131 147 | 5, 757 151 35 | § 566 | *@ $2) 2 1,875 | 1940—Mar. 26 
1, 733 328 | 2,711 | 6,969 | 5,960 | 1,115 164 143 | 5,816 147 | 37 | 538 29 | 2 | 3 1, 874 June 29 
1, 857 452 | 3,002 | 7,845 | 6,846 1,184 | 187 151 | 5,917 150 33 | 633 29 | 2 | 3 | 1,909 | Dee. 31 
| | | | | 

















1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘“‘Other assets.’’ Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in ‘‘Other assets.” 

2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
less cash items reported on hand but not in process of collection. 

3 Includes “‘Due to Federal Reserve Banks (transit account),’’ known as ‘“‘ Due to Federal Reserve Banks (deferred credits)” prior to Dec. 31,1935. 

4 U.S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 

5 Central reserve city banks. 

6 Partly estimated. 


Back figures.—See Annual Report for 1937 (tables 52-58). 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 


(Monthly data are averages of Wednesday figures. In millions of dollars.] 
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Note.—For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, and BULLETIN for June 1937 (pp. 530-531). For 
back figures see BULLETIN for November 1935 (pp. 711-738) or reprint, BULLETIN for December 1935 (p. 876), Annual Report for 1937 (tables 65-67) 
and corresponding tables in previous Annual Reports. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
RESERVES AND LIABILITIES 
(Monthly data are averages of Wednesday figures. In millions of dollars.] 























Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- - 
pnts ag Bal- | De- a ie a ms 
wit ances | mand} vid- " vid- anks Cap- 
Fed- re with | de- | uals, i - uals, nee Bor- | ‘ital 
: row- Date or month 
eral | vault | 4, | Posits | part- | poit-| and | U- 8-| Part | polit- | Postal For- | ings | 9 
e- mestic| ad- | ner- | *joa) | off- | GOV- | Mer | ‘ical | sav- eign 8S | counts 
serve banks |justed!| ships, | coh. | cers’ | _@f2-.| SHIPS, | cob. | ings 2 banks 
Banks and henke | ment?} and | SU” es"| De 
divi- |checks, divi- Time 
aster sions | ete. ante sions mand 
tions tions 
Total 101 Cities 
10, 065 484 | 3,087 |18, 946 {18,690 | 1, 247 465 566 | 5,057 202 17 | 7,955 124 ,. RE 3,713 |1940—January 
11,499 | 504 | 3,235 21,011 |20,595 | 1,421 | 396] 507] 5,175] 179 24 | 8, 465 111 " s Seeabe 3, 784 September 
11, 856 505 | 3, 309 |21, 442 |21,040 | 1, 490 423 507 | 5, 180 172 24 | 8, 666 111 681 1 | 3,797 October 
11, 955 531 | 3,347 |21,890 /|21, 569 | 1, 576 501 507 | 5, 187 192 24 | 8, 809 112 665 1 | 3,821 November 
11, 824 556 | 3,361 |22. 299 {22,098 | 1, 505 560 433 | 5, 189 210 25 | 8,809 113 674 1 | 3,824 December 
12, 109 530 | 3,404 |22, 757 |22, 303 | 1, 537 482 318 | 5, 244 190 24 | 9,039 117 653 2 | 3,824 |1941—January 
11, 967 529 | 3,259 |22, 131 |21, 667 | 1, 450 465 423 | 5, 167 198 24 | 8,725 112 673 1 | 3,823 |1940—Dee. 4 
11, 971 577 | 3,271 {22,403 |22, 203 | 1,471 509 386 | -5, 169 214 24 | 8, 700 113 674 2 | 3,822 Dec.-11 
11, 673 577 | 3,426 |22, 279 |22, 146 | 1,489 652 453 | 5, 182 221 25 | 8,859 113 668 3, 826 Dec. 18 
11, 715 562 | 3,387 |22,382 |22, 150 | 1, 522 478 452 | 5, 193 224 25 | 8,807 112 _ » =e 3, 827 Dec. 24 
11, 797 535 | 3,462 |22, 299 |22, 324 | 1, 595 696 451 | 5,234 196 25 | 8, 952 113 fe 3, 822 Dec. 31 
12, 01¢ 552 | 3,370 |22, 494 |21, 930 | 1, 521 475 448 | 5,224 194 24 | 9,006 119 664 1 | 3,825 |1941—Jan. 8 
12, 142 519 | 3,475 |22, 703 |22, 466 | 1,498 476 349 | 5, 276 191 24 | 9,121 116 658 2 | 3,823 Jan. 15 
12, 171 424 | 3.420 |22,898 |22.415 | 1. 550 495 261 | 5, 237 189 24 | 9,069 117 640 2 | 3,826 Jan. 22 
12, 111 527 | 3,352 {22,932 |22,401 | 1,579 484 214 | 5, 240 185 23 | 8,959 117 650 1 | 3,823 Jan. 29 
11, 611 510 | 3,314 |22,798 |22, 158 | 1,605 460 330 | 5,251 200 24 | 8,924 116 645 1 | 3,832 Feb. 5 
11, 640 522 | 3,351 |22,981 |22,456 | 1,648 440 331 | 5, 254 197 24 | 8,925 117 625 1 | 3,833 Feb. 12 
11, 804 518 | 3,388 |23, 157 |22,617 | 1,619 483 331 | 5,270 194 25 | 9, 033 118 BS Dinanuce 3, 834 Feb. 19 
New York City 
5, 853 78 80 | 8,515 | 8, 663 200 280 47 617 — — 3, 471 1 _. 5 =e 1,487 |1940—January 
6, 421 &4 81 | 9,673 | 9,740 249 222 35 683 42 fl 625 j..:....| 1,493 September 
6, 601 84 82 | 9,808 | 9, 860 293 240 35 i ae ee LD |. » See 1, 497 October 
6, 694 91 83 |10, 022 |10, 096 338 314 35 a er eee GOO j......- 1, 506 November 
6, 683 96 85 |10, 351 |10, 489 326 340 29 67 Ee = 1, 507 December 
6, 809 87 85 |10, 578 |10, 602 330 287 19 or? geet | ee 1, 502 |1941—January 
6, 713 90 82 |10, 195 |10, 227 272 252 29 a Sr er Le ores 1, 506 |1940—Deec. 4 
6, 711 101 87 |10, 356 |10, 491 311 312 28 oe.) | 6 1.......6f Ge bo Ly See 1, 502 Dee. 11 
6, 599 104 86 |10, 314 |10, 483 328 435 29 eo 2 eS a 1, 512 Dec. 18 
6, 645 96 88 {10,479 |10, 553 369 278 28 oo oo ee} ee _ , es 1, 514 Dec. 24 
6, 749 91 80 |10, 410 |10, 691 351 423 29 693 ea oD a 1, 503 Dee. 31 
6, 796 90 81 |10, 486 |10, 448 317 282 29 688 op a i |) = 1, 502 41941—Jan. 8 
6, 851 83 87 |10, 542 |10, 657 320 276 16 690 i, -\ | . 7 1, 502 Jan. 15 
§, B55 86 84 |10, 652 |10, 632 331 295 16 689 er 3, 926 |..... ‘ | eee 1, 302 Jan. 22 
6, 734 87 88 |10, 632 | 10, 671 350 294 14 693 5 | ee , dg See 1, 502 Jan. 29 
6, 395 84 84 |10, 603 | 10, 581 318 272 14 700 > ef ere A EE 1, 507 Feb. 5 
6, 395 84 91 |10, 691 |10, 687 324 264 14 702 | ae tk | Se a 1, 507 Feb. 12 
6, 535 82 93 |10, 780 |10, 835 300 283 14 713 |) ee oy eee ee iit niccire 1, 507 Feb. 19 
Outside 
New York City 
4, 212 406 | 3,007 {10,431 |10,027 | 1,047 185 519 | 4,440 166 17 | 4,484 123 _ } ele 2, 226 |1940—January 
5, 078 420 | 3, 154 |11, 338 |10,855 | 1,172 174 472 | 4,492 137 24 | 4,763 lll 4 Sete: 2, 291 September 
5, 255 421 | 3,227 {11,634 }11, 180 | 1,197 183 472 | 4, 503 130 24 | 4,896 lll 56 1 | 2,300 October 
5, 261 440 | 3, 264 |11, 868 /11, 473 | 1, 238 187 472 | 4, 513 149 24 | 4, 966 112 56 1 | 2,315 November 
5, 141 460 | 3, 276 }11, 948 /11, 1,179 220 404 | 4,512 167 25 | 4,984 113 58 1 | 2,317 December 
5, 300 443 | 3,319 [12,179 |11, 701 | 1, 207 195 299 | 4, 554 148 24 | 5,110 117 59 2 | 2,322 |1941—January 
5, 254 439 | 3,177 {11,936 |11, 440 | 1,178 213 394 | 4, 504 156 24 | 4,954 112 56 1 | 2,317 |1940—Dee. 4 
5, 260 476 | 3,184 |12,047 {11,712 | 1, 160 197 358 | 4, 499 172 24 | 4,951 113 58 2 | 2,320 Dec. 11 
5, 074 473 | 3,340 {11,965 |11, 663 | 1,161 217 424 | 4, 504 179 25 | 4,982 113 58 1 | 2,314 Dec. 18 
5, 070 466 | 3,299 |11, 903 {11,597 | 1, 153 200 424 | 4,513 181 25 | 5,000 112 2, 313 Dec. 24 
5, 048 444 | 3,382 |11, 889 |11,633 | 1, 244 273 422 | 4, 541 152 25 | 5,032 113 Lf ee 2, 319 Dee. 31 
5, 214 462 | 3, 289 {12,008 | 11,482 | 1, 204 193 419 | 4, 536 151 24 | 5,064 119 59 1 | 2,323 |1941—Jan. 8 
5, 291 436 | 3,388 |12, 161 {11,809 | 1,178 200 333 | 4, 586 150 24 | 5,143 116 57 2 | 2,321 Jan. 15 
5, 316 438 | 3,336 |12. 246 |11, 783 | 1,219 200 245 | 4, 548 148 24 | 5,143 117 49 2 | 2.324 Jan. 22 
5, 377 440 | 3, 264 |12, 300 |11, 730 | 1,229 190 200 | 4, 547 143 23 | 5, 088 117 61 1 | 2,321 Jan. 29 
5, 216 426 | 3, 230 |12,195 {11,577 | 1, 287 188 316 | 4, 551 149 24 | 5,104 116 58 1 | 2,325 Feb. 5 
5, 245 438 | 3, 260 |12, 290 {11,769 | 1,324 176 317 | 4, 552 145 24 | 5,124 117 56 1 | 2,326 Feb. 12 
5, 269 436 | 3,295 [12,377 |11, 782 | 1,319 200 317 | 4, 557 141 25 | 5, 203 118 3 2, 327 Feb. 19 





















































1 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection. 
2U. 5S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 


{In millions of dollars] 

























































































Loans Investments 
Loans for U. S. Government obligations 
Com- purchasing 
Total mer- or carrying 
Federal Reserve loans cial, securities 
district and date and in- | Open Real | Loans Other 
1941 in- || Total || dus- | mar- estate| to loans Total Other 
vest- trial, | ket To loans | banks Guar- | secu- 
ments and | paper] bro- Total | Bills | Notes| Bonds} an- | rities 
agri- kers To teed 
cul- and | others 
tural deal- 
ers 
Boston (6 cities) 
Jan. sc cdaciipndes wresldtoioa-al i a 636 319 64 13 17 80 4 139 599 473 34 39 343 57 126 
> Se 644 324 65 13 17 81 4 140 602 476 34 51 334 57 126 
Feb. = 2. 1, 242 645 325 66 12 17 81 4 140 597 469 34 50 328 57 128 
Feb --| 1,247 653 331 67 12 17 81 4 141 594 466 31 50 328 57 128 
New York 8 cities)* 
Jan. 29___........----]11, 288 || 3,420 || 2,070 100 326 215 192 24 493 || 7,868 || 6,317 178 | 1,315 | 3,166 | 1,658 | 1, 551 
Ny Midicnics day santa 11, 562 || 3,412 || 2,090 100 304 214 192 23 489 |} 8,150 |} 6, 553 149 | 1,541 | 3,199 | 1,664 | 1, 597 
a aiioend 11, 595 }} 3,419 |} 2, 108 101 294 213 192 22 489 || 8,176 || 6, 580 147 | 1, 548 | 3,212 | 1,673 | 1, 596 
eb. 19_-. 11, 628 |} 3,438 |} 2, 131 101 290 213 191 23 489 || 8,190 |} 6, 574 143 | 1,553 } 3,208 | 1,670 | 1,616 
Philadelphia (4 cities) 
Jan, Be.....< 1, 212 475 229 34 24 32 50 1 105 737 Oe bios 28 342 90 277 
__ § Sree eae 1, 221 475 232 34 24 31 50 1 103 746 31 347 89 279 
et SES 1, 226 480 235 34 25 32 50 1 103 746 Ds Sea 32 347 89 278 
Feb. 19_- 1, 233 481 238 34 24 32 50 103 752 epee 31 353 89 279 
a og (0 Cities) 
Jan. % ane numek Ae 768 334 9 16 20 182 1 206 |} 1,199 925 12 146 631 136 274 
Feb. 5 w eee 775 338 9 16 20 182 1 209 || 1, 208 938 12 169 622 135 70 
Feb. 7 Sean 1, 986 780 345 9 15 20 182 1 208 |} 1, 206 936 11 170 619 136 270 
Feb. 19_- ..| 1,998 789 352 9 14 20 182 1 211 1, 209 936 11 170 619 136 273 
Richmond (ize cities) 
Jan. i 741 293 136 10 3 14 | Sa 82 448 eS 148 179 54 67 
OS ERE 764 293 137 9 3 14 48 |- 82 471 fh RAR 169 180 54 68 
Feb. 12 765 294 137 10 3 14 48 82 471 404 }__.-- 167 183 54 67 
, ee 769 295 138 10 3 14 48 82 474 405 |_. 163 188 54 69 
Atlanta (8 cities) 
Jan. 29 690 370 197 4 8 11 34 1 115 320 206 3 40 102 61 114 
SS 2 698 369 196 1 7 11 34 1 116 329 216 3 50 104 59 113 
S| =a 700 372 197 a 7 11 35 1 117 328 215 3 50 103 59 113 
Feb. 19_. 703 375 198 4 7 11 35 2 118 328 214 3 55 98 58 114 
Chicago (12 cities)* 
- Seale 3, 736 || 1,088 665 40 42 64 132 1 144 || 2,648 || 2,062 396 284 | 1,095 287 586 
eer 3,818 || 1,099 673 40 41 68 132 1 144 || 2,719 || 2, 131 443 302 | 1,100 286 588 
Feb. 12_- pres 3, 832 1, 107 680 42 39 63 132 1 145 || 2, 725 || 2, 137 437 301 | 1,103 296 588 
Feb. 19. : 3, 879 || 1,110 682 42 41 68 132 2 143 || 2, 769 || 2, 159 452 299 | 1,112 206 610 
St. Louis (5 cities) 

3 Se 770 377 220 12 4 13 59 2 67 393 280 14 38 163 65 113 
Feb. 5_- 782 380 221 12 5 13 59 2 68 402 289 13 43 168 65 113 
Feb. 12 787 383 224 12 5 13 59 2 68 404 290 13 45 167 65 114 
Feb. 19. 789 383 224 13 5 12 59 2 68 406 293 13 46 169 65 113 

Minneapolis © cities) 
i baktiomcs aoe 420 213 111 3 2 7 >, See 78 207 . = Bee 23 110 32 42 
, | ee : 450 212 lil 3 1 6 ig SS 79 238 197 29 26 110 32 41 
Feb, 12_-. Fane 450 212 111 3 1 6 12 a 79 228 197 29 26 110 32 41 
i. € aes 452 213 111 3 1 6 i BEES 80 239 197 29 26 110 32 42 
Kansas ma nie cities) 
- Sewer vege 714 349 211 22 4 10 hh aE 71 365 239 13 55 96 75 126 
Pen. 6...... 717 350 212 22 4 10 TE Baccus 71 367 242 13 60 93 76 125 
, } ae 717 350 212 21 4 10 Yh, See Fs 367 241 13 58 95 75 126 
Ca 720 351 213 22 3 10 Se Rin paces 72 369 242 13 58 95 76 127 
Dallas (9 cities) 

ae 580 319 219 2 4 13 | | 58 261 201 28 37 97 39 60 
Me ce 590 320 219 1 5 14 23 1 57 270 209 29 42 99 39 61 
| Se ea 590 322 223 1 5 12 23 57 268 206 26 42 99 39 62 
Feb. 19__ 590 321 221 1 5 12 23 1 58 269 208 30 41 99 38 61 

San Francisco (7 cities) 
; | aoe 2, 323 || 1,000 365 14 12 43 386, 1 179 || 1,323 985 7 61 727 190 338 
Oe ea 2, 353 || 1,008 371 14 17 43 386 1 176 |} 1,345 }} 1,003 7 79 727 190 342 
eS ee i 2, 358 |} 1,013 376 14 14 43 386 1 179 || 1,345 |} 1,004 7 79 728 190 341 
Feb. 19_-. eae 2, 373 || 1,014 378 14 13 43 386 1 179 |} 1, 359 |} 1,013 12 80 732 189 346 
City of Chicago* 
"= See SC 695 488 22 36 55 } eee. 74 || 1,797 || 1,419 396 148 760 115 378 
SS ae EE 698 493 21 36 55 fees 74 || 1,876 || 1,488 443 166 765 114 388 
SS Sees 6 703 499 21 33 55 {a 75 || 1,880 |} 1,492 437 163 768 124 388 
le Sr oaer 2, 621 703 497 21 34 55 20 1 75 |} 1,918 |] 1, 512 452 160 775 125 406 
* Sina parma for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for 


the New York and Chicago districts, as shown in this table, 
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include New York City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
RESERVES AND LIABILITIES 


{In millions of dollars] 












































Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- oa 
serves Bal- | De- | Indi- Indi- Domestic 
with | Cash | Sees | mand} vid- | states| Certi- vid- | States haake Bor- | C8™ | Federal Reserve 
Fed- with | de- | uals, q ital Pear 
in and fied and row- district and date 
eral It do- | posits | part- lit d U.8. | part- li F : ac- 
Re- | V8Ult | mestic| ad- | ner- | POlit- | and | Goy- | ‘ner- | Polit- | Postal Or- | 1288 |counts (1941) 
ical offi- ical sav- eign 
serve banks |justed'!| ships, » | ern- | ships, 
sub- | cers sub- | ings ? banks 
Banks and rear ment?} and De- 
divi- |checks divi- Time 
cor- | sions | etc cor- | sions mand 
pora- . pora- 
tions tions 
Boston (6 cities) 
680 144 191 | 1,381 | 1,341 89 21 s 230 2 1 |) ee 24 1 247 Jan. 29 
653 144 198 | 1,381 | 1,339 94 | 18 10 231 2 1 Tt 22 1 247 Feb. 5 
665 145 198 | 1,389 | 1,354 90 17 10 230 2 1 399 |_- 20 1 247 Feb. 12 
662 145 198 | 1,393 | 1,364 88 17 10 231 2 1 a 2 fn... 248 | Feb. 19 
New York (8 cities)* 
6, 922 107 233 |11, 392 11, 245 556 | 315 20 | 1,056 45 7 | 3,949 16 |g ree 1, 626 Jan. 29 
6, 593 104 235 |11, 389 {11, 149 555 | 294 24 | 1,063 54 7 | 3,898 15 588 1, 631 Feb. 5 
6, 590 105 236 |11, 485 |11, 260 600 281 24 | 1,064 55 7 | 3,876 15 570 1, 631 Feb. 12 
6, 746 103 237 j11, 599 |11, 411 563 | 302 24 | 1,074 56 7 | 3,909 15 og Ry 1, 630 Feb. 19 
Philadelphia (4 cities) 
539 23 220 | 1,112 | 1,122 53 | 11 7 257 Bae 445 14 YY See 216 Jan. 29 
521 22 214 | 1,090 | 1,096 60 10 10 258 i, Pe 446 14 5 217 Feb. 5 
523 23 201 | 1,085 | 1,095 59 | 8 10 258 3 445 14 5 218 Feb. 12 
524 23 211 | 1,096 | 1, 109 51 14 10 258 2 454 14 5 217 Feb. 19 
| Cleveland (10 cities) 
832 51 374 | 1,634 | 1,614 99 21 15 727 , ee 477 37 1 387 Jan. 29 
808 AQ 371 | 1,603 | 1,572 105 19 24 727 25 482 37 1 387 Feb. 5 
788 48 373 | 1,585 | 1, 581 98 20 24 728 25 482 37 1 386 Feb. 12 
799 51 372 | 1,608 | 1, 592 99 21 24 729 25 483 37 1 387 Feb. 19 
Richmond (12 cities) 
255 27 243 597 575 56 13 15 2n1 3 1 348 i eee Bee Mie) Jan. 29 
260 26 229 600 581 57 13 21 202 3 l 351 | 6 ORR i 99 Feb. 5 
256 27 242 607 596 57 | 11 21 202 3 1 354 6 ? 99 Feb. 12 
258 25 237 600 587 58 | 13 21 203 3 l 360 6 at 99 Feb. 19 
Atlanta (8 cities) 
152 16 213 463 447 70 | 6 16 185 { 2 339 3 2 96 Jan. 29 
156 15 215 457 434 77 | 6 27 185 4 3 347 3 2 96 Feb. 5 
160 16 228 468 453 78 | 6 27 185 4 3 355 3 2 96 Feb. 12 
166 15 232 470 452 77 | 9 27 185 4 3 364 4 2 96 Feb. 19 
| Chicago (12 cities)* 
1, 475 81 612 | 3,085 | 2,920 313 38 67 993 13 8 | 1,362 10 8 412 Jan. 2¢ 
1, 417 77 596 | 3,050 | 2, 871 317 39 116 994 13 8 | 1,352 10 8 414 Feb. 5 
1, 437 80 597 | 3,080 | 2,917 327 | 40 116 994 13 8 | 1,360 10 8 414 Feb. 12 
1, 444 79 599 | 3,109 | 2,905 347 | 48 116 995 13 8 | 1,385 10 8 414 Feb. 19 
St. Louis (5 cities) 
268 13 196 548 546 50 8 6 189 3 2 420 ee ai 95 Jan. 29 
258 12 200 542 5Al 49 8 10 189 3 2 426 i AMES Soasdal 96 Feb. 5 
260 13 207 553 558 50 j 10 189 3 2 429 | 96 Feb. 12 
257 12 208 551 550 52 7 10 189 3 2 431 l 96 Feb. 19 
Minneapolis (8 cities) 
123 7 135 333 299 53 7 1 116 inlet l 178 2 1 60 Jan. 29 
110 7 114 327 297 52 6 l 5 See 1 181 2 1 60 Feb. 5 
113 7 112 330 304 50 6 l 115 : 1 179 3 1 60 Feb. 12 
109 s 109 326 298 49 6 1 115 l 178 3 l 61 Feb. 12 
Kansas City (12 cities) 
213 18 314 592 557 M4 10 6 141 3 l 420 _ 4 Se in 107 Jan. 29 
210 17 316 585 554 82 y 8 141 3 1 426 6 ee eee 107 Feb. 5 
209 18 321 590 568 82 9 8 141 3 1 426 6 107 | Feb. 12 
209 18 334 594 571 83 9 8 141 3 l 438 6 107 Feb. 19 
Dallas (9 cities) 
155 13 281 536 510 55 12 14 128 8 , |: te 2 ee 89 Jan. 29 
155 12 284 535 510 57 | 12 22 128 8 285 ; 1 Thetis 89 | Feb. 5 
160 13 291 543 520 60 | 10 23 129 8 288 1 89 Feb. 12 
151 13 309 545 525 56 | 13 23 129 6 l 296 1 89 Feb. 19 
| San Francisco (7 cities) 
497 27 340 | 1,259 | 1,225 101 22 39 | 1,017 83 336 22 18 sacbieal 389 Jan. 29 
470 24 342 | 1,239 | 1,214 100 26 57 | 1,017 8&3 335 22 17 ioe 389 Feb. 5 
479 27 345 | 1, 266 | 1, 250 97 25 57 | 1,019 r. y We 332 22 17 390 Feb. 12 
479 26 342 | 1, 266 | 1,253 96 24 57 | 1,021 3 340 22 16 390 Feb. 19 
City of Chicago* 
1, 080 42 281 | 2,058 | 1,994 160 49 500 10 5 | 1,028 en ., eae 263 Jan. 29 
1,035 41 261 | 2,041 | 1,957 168 22 91 500 10 52% 2 SM 7 : 265 | Feb. 5 
1, 033 41 258 | 2,042 | 1,976 162 23 91 500 10 5 | 1,024 7 265 Feb. 12 
1, 032 41 263 | 2,059 | 1,975 172 | 29 91 500 10 5 | 1,049 7 265 Feb. 19 





























* See note on preceding page. _ : . 2 
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2 U.S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
[In millions of dollars] 





































































































Dollar acceptances outstanding 
Held by Based on 
Com- 
— ; Federal Reserve 
cial Accepting banks Banks Goods stored in or 
End of month paper | Total shipped between 
out- out- Im- points in 
stand- | stand- For ac- ports |Exports} Dollar 
ing! ing | 0 _ For — of} Others on oie ex- 
wn s oreign n ni change 
| Total || pills | bought | °¥" 8°" corre. States | States United | Foreign 
spond- States | coun- 
ents tries 
205 221 179 111 42 85 40 18 46 32 
214 223 172 103 51 96 37 16 50 24 
210 233 175 | 105 57 103 39 16 54 22 
| 
219 229 || 179 111 RG oe Se 50 101 38 16 51 23 
226 233 | 188 123 GE triacs chats chcevcan 45 95 44 15 51 27 
233 230 184 121 ENR FRAN 46 90 47 14 49 30 
239 223 178 118 ok eee ee 45 86 45 13 46 33 
234 214 || 171 113 og TSE Paes 43 78 47 12 41 34 
224 206 166 112 __S RRREIES SSR. 40 79 43 13 36 34 
232 188 152 103 2 EE Ret 36 75 32 13 35 32 
245 182 148 103 A SE ee 34 80 24 ll 38 29 
251 177 142 100 TE Miia puncte dea iaans 35 80 22 ll 35 28 
252 187 149 96 | ee Ware 38 91 20 11 37 28 
232 197 159 99 9 ER, DS 38 98 20 9 41 29 
218 209 167 100 2D BRE ty Wee Ae 42 109 18 10 44 27 
1941—January.............-.. 232 213 168 103 Se iY SAIN -, 45 115 16 ll 44 26 
1 As reported by dealers; includes some finance company paper sold in open market. 
1 Less than $500,000. wiksiaamaars - a 
Back figures.—See Annual Report for 1937 (table 70). 
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 
{Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 
Debit balances Credit balances 
By wm ran ‘ Other credit balances 
Debit “@ & Debit | ba siances 
End of month Customers’! balances in alances in 
ebit partners’ | firm ag > ed i In In 
balances | investment | investment | qin | rowed? partners’; firm In 
(net) ! and trading | and trading banks Free Other invest- | invest- | capital 
accounts accounts (net) |ment and |ment and | accounts 
trading | trading (net) 
accounts | accounts 
1, 258 75 135 179 930 286 79 24 10 410 
1, 267 67 164 219 985 276 86 24 14 420 
1, 395 64 164 249 1, 048 342 103 30 12 424 
1, 489 55 161 214 1, 217 266 92 25 13 397 
985 34 108 232 688 278 85 26 10 355 
774 27 88 215 495 258 89 22 ll 298 
991 32 106 190 754 247 60 22 5 305 
834 25 73 178 570 230 70 21 6 280 
906 16 78 207 637 266 69 23 7 277 
886 15 70 198 602 262 71 22 6 72 
893 16 72 195 616 253 74 23 7 271 
886 15 78 186 615 247 70 21 7 270 
910 15 72 192 626 252 73 21 9 271 
702 12 67 239 459 251 68 22 6 274 
653 12 58 223 376 267 62 22 5 269 
642 12 64 213 376 261 62 22 6 264 
631 12 56 215 368 256 57 21 5 260 
635 12 57 218 370 268 56 20 5 255 
653 12 70 203 381 269 58 20 5 253 
666 12 64 214 383 280 59 20 4 253 
pe ee 677 12 99 204 427 281 54 22 5 247 
1941—January.............--- 661 ll 73 207 399 275 54 22 6 238 



































1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 


firms’ own partners. 


? Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 


rowed from other lenders (not including member firms of national securities exchanges). 


Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method 
by which the figures are derived and reported, distinguishes the table from a ‘“‘statement of financial condition,”’ and explains that the last column 
is not to be taken as representing the actual net capital of the reporting 
ULLETIN for March 1938, p. 196, and (for data 


Back figures.—See 
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firms. 
in detail) Annual] Report for 1937 (table 69). 
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OPEN-MARKET RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
(Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 
Prevailing rate! on Average rate on ? [Per cent per annum] 
mz ver- 
7 other . 
U.S. Treas- |, 88 New | North- | 1! South- 
¥ ury 91-day |Yield of Total || York | enana | er and 
dpi se... | Stock A 3-to-5 19 cities rps Western 
, : Prime} Stock bills . City Eastern aa 
Year, Prime hank. peta | @Xx- year iti cities 
month, or | com- | "érs’ | change {Change tax- — 
week —— accept-| time | = New 7" 1934 average...........--...- 3.45 2.45 3.71 4.32 
"1 = g | ances, loans, | re- | issues Deal- Treas: 1935 average..........-..--.-. 2. 93 1. 76 3. 39 3. 76 
months} .2 90 new- of- ers’ or Tees OVGIRIL.25... -2...-20ne 2. 68 1,72 3. 04 3.40 
days | days | “Si; | fered | quo- | | nd 1987 average.........._- * 2. 59 L? 2. 88 3.25 
| within] tation} °° | 1938 average..............--- 2. 53 1. 69 2.75 3. 26 
period PS ae eee 2. 78 2 07 2. 87 3. 51 
ah 1940 average !__.............- 2. 63 2.04 2. 56 3. 38 
1938 average - _- 81 .44 1, 25 | 1.00 | .053 .07 . 83 Monthly figures | } 
1939 average -__ . 59 . 44 1,25 | 1.00} .022 . 05 . 59 | 1988—January-.............- 2. 60 || 1.71 2. 92 3.28 
1940 average ___ . 56 .44 1.25} 1.00} .014 . 04 . 50 ET oak oi teane 2. 49 1.70 2. 65 | 3. 21 
Path ct scinasenees 2. 48 1. 65 2. 64 | 3. 28 
1940—Jan. .__-- . 56 44 1.25} 1.00] *@) .01 47 ee 2. 48 1.70 2. 60 | 3.25 
. . 56 . 44 1.25 1.00 . 004 . 02 . 46 | SRS are | 2. 48 1.70 2. 64 3. 20 
Mar. . .56 | .44 1.25] 1.00] (3) . 02 .42 pS 2. 56 1.70 2.78 3. 31 
April . 56 . 44 1.25 | 1.00 . 003 . 02 . 45 , SES See 2. 57 2.78 3.35 
May...-.. . 56 44 1.25 1.00] .042 - 06 . 65 Den ee 2. 52 1. 67 2.71 3. 28 
June___- . 56 . 44 1.25 | 1.00] .071 .10 . 76 September..__.....---- 2. 53 1.70 2.74 3. 26 
July. . 56 . 44 1. 25 1. 00 . 009 . 05 . 57 EES REE SINE Ss 2. 57 1,70 2. 90 3. 21 
Aug. ae .44 1.25} 1.00} .019 04 . 58 November....._._...-- 2. 49 1.70 | 2. 68 3. 20 
Sept. -._.| . 06 44 1.25; 1.00} .021 . 05 . 48 December... ....-..-.- 2. 60 1.7 2. 95 3. 23 
Saya . 56 . 44 1.25 1.00 (2) . 02 . 43 | } 
Nov .56 | .44 1. 25 1.00 . 003 92 . 34 | 19389—January-.............-- 2. 64 |! 1, 73 2. 97 3.32 
Dec..... 56) .44] 1.25 1, 00 () . 02 . 35 i, s es ae 2. 52 |} 17 2. 69 3. 26 
1941—Jan......|  . 56 .44/ 1.25] 1.00] @ 02 43 
| Cuarterly figures ! 
Week ending: | 1930—March.............-.-.- 2. 95 |) 2.13 3.05 3.77 
Jan.18..| %%| 7hdl 1%] 1.00] @ 02 41 ae 291 || 215 3.05 3. 62 
Jan. 25..| %-% 1¢ 14 |} 1.00 (2) . 02 . 43 September-__....._---- 2. 68 2. 04 2.78 3.31 
Feb. 1...| %-% | Lé 14} 1.0u @) . 02 .47 pS Eee tat 2. 59 |} 1. 96 2. 59 3.32 
Feb. 8...| 14-% | 16 14%! 1.00}; (3) 02 . 54 | 1940—March..............--- 2. 65 || 2. 03 2. 67 3.35 
Feb. 15..| %-% | 7/1. 14% | 1.00] .007| .02 | 6) pS a, 2. 59 || 2. 00 2. 49 3. 38 
Feb. 22._| 14-5 | Lt 14 1.00} .013 | .03 58 September-.._.........| 2. 68 || 2.14 2. 56 3. 43 
December...........--] 2. 59 || 2. 00 2. 53 3. 36 
r Revised. — 1 \ 
1 Monthly figures are averages of weekly prevailing rates. 1 Averages for 1939 and 1940 and quarterly figures are on revised basis 
2 Rate negative. and are therefore not strictly comparable with the earlier series of annual 
3 Rate negligible. and monthly figures. 
Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures Back figures —See November 1939 BULLETIN, pp. 963-969 for descrip- 
for Treasury bills and Treasury notes available on request. tion and for back figures. 


Year, month, or week 





Number of issues___--------- Fe tees 


5 EEE DOES | ae nee 
| EE Oe eee ee oe 
I iac'dceaccevicucacs--e Bi, 


ee. ct cccubuewses < 


August 


October 


Week ending: 
See 


TE iste ktins cxtesncass cuted 
ere 





BOND YIELDS! 


[Per cent per annum] 





| Corporate + 






































A | Munic- By ratings By groups 
ury ? ipal? | Total : : 
‘ Indus- Rail- | Public 
Aaa As | A Baa trial | road | utility 
| | 
2-6 15 120 30 | 30 30 30 | 40 40 40 
—————_S=_|_—sXVs XS— OOOOH — —eE OOS | |= =— 
2. 56 2.91 4. 19 || 3.19 3. 56 4.22 5. 80 3. 50 5. 21 3. 87 
2. 36 2.7 3.77 || 3. 01 3. 22 3, 89 4. 96 3. 30 4. 53 3. 48 
2. 21 2. 50 3. 55 2. 84 3. 02 3. 57 4.75 3. 10 4. 30 3. 25 
| 
2. 30 2. 54 3. 63 |) 2. 88 3. 08 3. 69 4. 86 3.14 4.39 3. 35 
2. 32 2. 60 3. 60 || 2. 86 3. 05 3. 68 4.83 3.12 4. 37 3. 33 
2. 25 2. 58 3. 58 || 2. 84 3. 04 3. 65 4. 80 3.09 4. 37 3. 29 
2. 25 2. 56 3. 54 |) 2. 82 2.99 3. 59 4.74 3.05 4.33 | 3. 24 
2. 38 2. 81 3. 65 |} 2. 93 3. 08 3. 65 4.94 3. 20 4. 46 3. 30 
2. 39 2. 85 3. 72 | 2. 96 3. 10 3. 70 5.11 3. 25 4. 57 3. 33 
2. 28 2. 54 3. 57 2. 88 3. 01 3. 57 4. 80 3.15 4.32 3. 23 
2. 25 2.49 3. 55 2. 85 3. 03 3. 55 4.76 3.12 4.30 3. 23 
2.18 2.44 3. 50 2. 82 3.01 3. 52 4. 66 3. 10 4. 23 3.19 
2.10 2. 32 3. 4€ | 2.79 3.01 3. 48 4. 56 3. 06 4.15 3. 18 
1.97 | 2.18 3. 40 |) 2. 75 2. 96 3. 40 4.48 2. 98 4.07 3.14 
1.89 2. 07 3. 36 || 2.71 2. 92 3. 36 4.45 2. 93 4.03 3.13 
1.99 2. 16 3. 36 |} 2.75 2. 95 3. 36 4. 38 2. 96 3. 96 3.17 
| 

2. 04 2.15 3. 36 |) 2.7 2. 96 3. 36 4. 36 2.97 3. 94 3.17 
2.09 | 2. 21 3. 38 2. 76 2. 98 3. 38 4.40 2. 99 3. 97 3. 18 
2.11 2. 22 3. 39 || 2. 76 2. 99 3. 37 4.41 2. 99 3. 98 3.19 
2.12 2. 32 3.42 | 2. 79 3. 02 3. 39 4. 46 3. 02 4.03 3. 20 

















1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
2 Average of yields of all outstanding bonds due or callable after 12 years. 


3 Standard Statistics Co. 


4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa, Aa, and A groups have 
been reduced from 10 to 4, 10 to 3, and 10 to 9 issues respectively, and the railroad Aaa and Aa groups from 10 to 5 and 10 to 8 issues respectively. 


Back figures.—See Annual Report for 1937 (table 80). 
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BOND PRICES' STOCK MARKET 
Corporate 3 Stock prices ! Vol- 
U.S. ume of 
Year, month, or date | Treas- | Munic- 3 trad- 
ury? | ipal* Indus-| Rail- | Public | Year, month, or Common (index, 1926100) ing 3 
Total || trial | road | utility date Pre- (in 
ferred 2 thou- 
Indus-| Rail- | Public |sands of 
Number of issues_--....- 2-6 15 60 20 20 20 Total trial road | utility | shares) 
1938 average..........-- 102.5 | 113.7 | 78.9 82.9} 58.6 95.3 
1939 average_.......___. 105.2 | 116.3] 81.6 )| 86.0] 68.0] 100.9 | Number of issues. . 20 420 348 32 ae 
1940 average.........-.- 107.2 121.2 | 82.0 87.5 57.9 100. 6 
1938 average__...__- 135. 6 83 99 26 73 1, 100 
1940—January-.._....._- 106. 0 120.2 | 82.4 87.3 58. 2 101.8 | 1939 average.....__- 141.2 89 105 28 85 973 
February - -...--- 105.7 | 119.1 | 82.2 || 87.3] 657.8] 101.6] 1940 average___..._- 140. 1 84 97 27 82 766 
ES ES 106. 7 119.7 | 82.1 87.3 57.2 101.8 
Ne RR 106.7 119.8 | 82.5 87.5 | 58.2 101.7 | 1940—January-__-___- 143.0 93 109 30 88 678 
SEE 104.9 115.3 79.4 85.3 53. 5 99.3 February....| 142.9 92 107 29 88 654 
ES 104.8 114.6 78.5 84.7 52.0 98.7 March._____- 141.8 92 108 29 87 740 
Re 106. 3 120.4 81.2 86.3 57.1 100. 2 DERE. cnnacks 142.3 93 109 29 88 1,131 
| Es 106. 7 121.2 | 81.5 86.8 | 57.5 100. 2 SEE 138. 2 83 97 25 81 1, 651 
September-__-___- 107.7 | 122.3 | 82.7 87.8 | 59.7] 100.6 pa 133. 2 73 85 23 75 708 
i ee 108. 8 124.6 | 83.6 89.2] 61.0 100. 6 SR 136.9 76 87 24 80 310 
November-__-._-- 110.7 127.3 83.9 90. 3 60.9 100. 5 August. -_.... 137.3 78 89 25 80 317 
December__._.--- 111.8 129.3 84.0 90. 2 61.1 190.7 September___| 139.1 81 94 27 81 553 
1941—January____....-- 110.4 127.7 85.3 90. 5 64.3 101.2 October. ..._- 140. 4 81 95 27 80 599 
November___| 141.9 82 96 28 79 1,044 
ee ccna 109. 7 127.9 85.4 90. 5 64.6 101. 1 December...| 143.9 80 94 26 7 814 
Oe 108.9 | 126.6} 85.0 |} 90.1] 63.8] 101.1] 1941—January__.._.} 145.4 81 94 28 78 564 
My. eS 108. 7 126. 5 84.8 90. 2 63. 2 101.0 
4) See 108. 5 124. 6 83.9 89.7 61.3 100. 7 ‘| 145.0 79 91 27 77 551 
| 3 Sey 143.8 78 90 27 76 421 
pe | SAE 143. 6 77 89 27 76 610 
1 Monthly data are averages of daily figures except for municipal bonds, Feb. ).....-: 142.3 73 85 25 73 379 
which are averages of Wednesday figures. 
2 Prices derived from yield figures on basis of a 234 per cent, 16 year 
bond. For description see November 1940 BULLETIN, pp. 1179-1180. | 1! Standard Statistics Co. Monthly data are averages of Wednesday 
Prices expressed in decimals. Weekly data are averages of daily figures | figures. 
for week ending on Saturday following date shown. 2 Average prices of industrial high-grade preferred stocks, adjusted toa 
3 Prices derived from average yields, as computed by Standard Sta- | $7 annual dividend basis. 
tistics Co. 3 Average daily volume of trading in stocks on the New York Stock 
Back figures.—See Annual Report for 1937 (table 79). For U.S. Treas- | Exchange. Weekly figures are averages for the week ending Saturday. 
ury bonds see November 1940 BULLETIN. Back figures.—For stock prices, see Annual Report for 1937 (table 79) 


































































































CAPITAL ISSUES 
{In millions of dollars] 
For new capital For refunding 
Total Domestic Domestic 
(new || Total 
Year or and (do- Total 
month re- || mestic State | Fed- Corporate (do- State | Fed- Corporate 
fund- |} and and eral For- | mestic and eral For- 
ing) for- || Total || mu- | agen- eign ?} and |} Total |} mu- | agen- eign ? 
eign) nici- | cies! Bonds for- nici- | cies! Bonds 
pal Total || and | Stocks eign) pal Total |} and | Stocks 
notes notes 
a 4, 038 || 3,095 || 2,860 || 1,235 75 | 1,551 |] 1, 239 311 235 944 893 21 51 821 789 32 51 
SRE. 1,751 |} 1,197 || 1, 165 762 77 325 305 20 32 554 498 87 93 319 315 4 56 
SES 1, 063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60 
Re 2, 160 |} 1,386 || 1, 386 803 405 178 144 35 0 774 765 136 317 312 312 0 9 
CEE 4, 699 || 1,457 || 1,409 855 150 404 334 69 48 | 3, 242 |] 3, 216 365 987 | 1,864 || 1,782 81 26 
es 6, 214 || 1,972 |} 1,949 735 22 | 1,192 839 352 23 | 4,242 || 4,123 382 353 | 3, 387 || 3, 187 200 119 
ae 3, 937 || 2, 138 || 2,004 712 157 | 1, 225 817 408 44 | 1,799 . 191 281 | 1, 209 856 352 119 
_ Tee 4,449 || 2,360 || 2,325 971 481 873 807 67 35 089 || 2, 061 129 665 | 1, 267 || 1, 236 31 28 
ae. 5, 842 || 2, 289 |} 2, 239 931 924 383 287 97 50 | 3, 553 |} 3, 465 195 | 1,537 | 1,733 |} 1,596 137 88 
Pi ancchnake 4,7 1,943 |} 1, 942 757 461 724 589 135 1 | 2,821 |} 2,818 478 344 | 1,996 || 1,804 193 3 
1940—Jan. . ... 287 94 94 59 0 35 20 16 0 193 193 26 29 138 102 36 0 
a #52 104 104 57 1 46 43 3 0 348 348 115 22 211 197 14 0 
Mar. ..- 242 71 71 35 6 31 16 15 1 171 171 49 18 104 90 14 0 
OS ee. 345 118 118 58 6 54 31 23 0 227 227 1% 17 192 154 38 0 
_ pee 251 122 122 30 3 89 80 10 0 129 129 20 25 84 84 0 0 
June__.. 227 83 83 7l 2 10 8 2 0 144 144 14 29 101 101 (’) 0 
July..-- 691 397 397 62 289 46 44 2 0 294 294 20 48 226 223 3 0 
y MER 282 130 129 61 0 68 53 15 1 153 153 14 28 111 107 4 0 
Sept... 229 114 114 46 0 68 64 4 0 116 113 24 26 62 61 1 3 
Sere 711 257 257 98 112 47 21 26 0 453 453 80 28 345 332 14 0 
Nov. ... 440 263 263 53 42 169 166 3 0 177 177 25 59 92 66 26 0 
Dec..... 606 190 190 129 0 61 45 16 0 416 416 73 14 328 286 43 0 
1941—Jan. __. 417 95 95 40 2 53 51 2 0 322 322 23 31 268 265 3 
1 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. 8. Treasury. 
2 Includes issues of noncontiguous U. 8. Territories and Possessions. 
3 Less than $500,000. 
Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. 8S. Department of Commerce. Monthly figures subject 


to revision. 
Back figures.—See Annual Report for 1937 (table 78) 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF DIRECT OBLIGATIONS 


[On basis of daily statements of United States Treasury. In millions of dollars] 















































oe ce Noninterest- 
Interest-bearing bearing 
| PEERS es a Ss ceca 
| Public issues Special issues 4 
l Wa Ses Oo Se o-8 em 
Total i] . ee Nonmarketable | 
End of month | gross || otal || PE ee issues | Ma- 
| “er | imeareat | | ) | || Social | Ad ai 
San on | | | | | «au | 
nesesna) Total | Postal aq- | Total || se- | justed | others | 
1] \| || Treas- | Treas- | Treas- |Savings| U.S. | jjcted | curity®|service ‘ 
} 1] i] || ury | ury ury and /| Savings} pono wd 
| | | bills | notes | bonds? | prewar | bonds ‘Sena 
| | bonds | | 
wt ae ——— anc nila een oe ana ee 
1932—June -...| 19, 487 || 19, 161 ||#18,852 || 616 | 1,261 | 13, 460 ee, eee = sa 105} 23} 60! 266 
1933—June _._.| 22, 539 || 22,158 ||621,835 || 954 | 4,548 | 13,417 Sang SEER ATS | SL... g2| 231 66 315 
1934—June -_.._| 27,053 || 26,480 || *26, 084 | 1,404 | 6,653 | 15,679 831 | 3 ey -| a, Fa 118 | 278 | 54 518 
1935—June --..| 28, 701 |) 27,645 || 27, 012 || 2,053 | 10,023 | 14,019 855 .. 4 See 633 ee 156 478 | 231 825 
1936—June--_..| 33,779 32, 989 || 32,363 || 2,354 | 11,381 | 17, 168 200 316 | 945 | 626 | 19 126 480 169 620 
1937—June ____| 36, 425 || 35,800 || 34,242 || 2,303 | 10,617 | 19, 936 198 800 | 389] 1,558 || 579 538 441| 119 506 
1938—June ....| 37, 165 || 36, 576 i 33, 900 1,154 | 9,147 | 21,846 197 1, 238 | 319 | 2,676 || 1,601 549 526 141 448 
1939—June _.__| 40,440 || 39, 886 || 36,116 ||} 1,308 | 7,243 | 25,218 196 1, 868 283 | 3,770 || 2,511 | 556 | 703 142 411 
} } | } i} 
1940—Jan.___-- 42, 110 || 41, 601 || 37,346 || 1,307 | 6,203 | 26,896 196 | 2,473} 271 | 4,256|| 3,049; 517; 689) 114} 395 
Feb. ....| 42,365 || 41,839 || 37,484 || 1,308 | 6,203 | 26,897 196 | 2,610 269 | 4,356 || 3,152} 516| 688) 132 304 
Mar... .- | 42, 540 || 41, 983 || 37, 513 | 1,309 | 6,125 | 26,908 196 2, 707 268 | 4,471 ||} 3, 269 | 516 | 686 | 165 392 
a 42, 658 || 42,117 i| 37, 620 1, 306 6, 125 | 26, 908 196 2, 818 267 | 4,496 3, 282 | 515 | 699 | 150 391 
May - -| 42,808 || 42, 253 || 37,668 || 1,304 | 6,125 | 26,908 196 2, 869 265 4, 585 3, 363 515 | 707 | 166 389 
June _...| 42, 968 | 42,376 || 37,602 |; 1,302 6, 383 | 26, 555 196 2, 905 | 261 4,775 || 3,528 536 | 712 | 205 386 
July-..... | 43,771 || 43, 186 || 38, 333 1,302 6, 384 | 27, 226 | 196, 2, 966 258 4, 853 3, 536 515 803 198 386 
Aug. ....| 43, 905 || 43, 317 || 38, 383 1,303 | 6,384 | 27, 236 196 3, 008 | 256 | 4,934 || 3,622 515 | 797 205 383 
Sept.....| 44,072 || 43, 480 | 38, 417 1, 303 6, 384 | 27, 235 | 196 3, 044 | 254 5, 063 3, 751 517 | 796 212 | 381 
Oct......| 44, 137 || 43,560 || 38.459 || 15307 | 5,660 | 27.960 |  196| 3.084| 252| 5,102|| 3,777 517 808 | 197 380 
Nov.....| 44, 273 || 43, 707 | 38, 498 1, 308 | 5, 660 | 27, 960 196 | 3,123 | 251 5, 209 3, 885 516 808 | 187 379 
Dec. .... 45,025 || 44,458 || 39, 089 1,310 | 6,178 | 27,960 | 196 | 3, 195 | 249 | 5,370 4, 047 516 | 806 189 377 
1941—Jan.__--- 45, 877 || 45,320 || 39, 895 1, 307 6, 813 | 27,960 | 196 | 3,371 | 248 5, 426 4, 066 517 | 842 181 376 





Note: Beginning with this issue of the BULLETIN the classifications of the direct debt have been revised to show separately marketable and 
nonmarketable public issues, and special issues. 

1 Including amounts held by Government agencies and trust funds which aggregated $2,005,000,000 on November 30, 1940. 

2 Including Liberty bonds. 

3 Including special issues to Federal old-age and survivors insurance trust fund, unemployment trust fund, and railroad retirement account. 

4 Including special issues of bonds and of notes to Government life insurance fund and of certificates to adjusted service fund. 

5 Including special issues to Government employees’ retirement funds, to Postal Savings System, to Federal Deposit Insurance Corporation, and 
to Federal Savings and Loan Insurance Corporation. 

6 Including certificates of indebtedness not shown separately: 1932, $2,726,000,000; 1933, $2,108,000,000; 1934, $1,517,000,000. 


MATURITIES OF PUBLIC ISSUES OF DIRECT OBLIGATIONS 
January 31, 1941 


FULLY GUARANTEED OBLIGATIONS, BY AGENCIES | 
{In millions of dollars] 




































































{In millions of dollars] ; 
Maturing ; ; || Federal | Home Recon- Com- | U.S. 
: Treas- End of ||. Farm | Owners’ | struction| modity | Hous- 
Date maturing or rm Pat Bonds ury month | 20tal || Mortgage| Loan | Finance | Credit ing 
a Potal || a Sng aS — Corpora- | Corpora- | Corpora- | Corpora- | Author- 
: @ a) . | - ‘ : 2 : : : 
bills | notes — Other?! able! _ _ — _ a 
— ---------------- ----- Fe _ ——— SSS ee —— +> | 
1941—Before Apr. 1__...-| 2,027 805 677 ee ake 545 ee 3 on = 1 = = Bet er a 
Apr. 1-June 30 1, 006 502} 904 }...... a5 eae 1935—June__| 4, 123 1, 226 2) 647 panera “Sees 
July 1-Sept. 30....| | 835 ||._- we ee Dec...| 4,494 1, 387 2, 855 _ | SUSSeRn Annee 
, Oct. 1-Dee. 31 204 , ee ee betiinadin 1936—June._| 4,718 1, 422 3, 044 |) SE 
1942—Jan. 1-Mar. 31 426 || a“ 426 oa Dee._.| 4, 662 1, 422 2, 988 SI ae 
Apr. 1-Dee. 31.....| 575 ||-..--- S75. |... .=.8- a 1937—June..| 4, 665 1, 422 2, 987 | pa see ps 
SE em ee } 1,330 ||.--- Se roe (3) 1, 855 Dec...| 4, 645 1, 410 2, 937 | a Soe wiaditet 
Lg EE eee -| 1,848 |} 1, 848 |.-_-___ | (©) | 2,555 | 1938—June__| 4, 853 1; 410 2, 937 299 . ae 
Me ints tak iasdagen<ce 3,611 |} 1,249 | 1,941 421 | 1,755 Dee. 4, 992 1, 388 2, 888 509 206 
1946... _| 1,850 || 1,519 | 331 | 2,344 ag GP : ae 
9 a eae 2 704 | |9°370| 4241 1° 460 1939—June..| 5, 450 | 1, 379 2, 928 820 206 114 
"| Sh Dee 1, 983 ||. 1,487 | 496 2, 246 | 1939—Oct.__| 5, 448 1, 279 823 820 409 114 
L. 2S 3, G30 jj------.|.--..- | 819) 821 | 2,278 Nov. .| 5, 707 1, 269 2 817 1,096 407 114 
eee | 1,514 | S71 | 943 1, 186 Dece.__| 5, 703 | 1, 269 2, 813 1, 096 407 114 
SS eee 7 1, 451 | 1,223 | 227) 3,500 | 1940—Jan.__| 5, 699 | 1, 269 2, 809 1, 096 407 114 
Sia -snvns--a2-2. 2, 454 2,436 | 18 |........ Feb...| 5,673 || 1,260 | 2,783 | 1, 096 407 114 
og Cee | 2, 932 2,904 | 27 | 725 Mar. _| 5, 663 | 1, 269 2,770 1, 096 407 114 
PEP ete wen skeen skacewess 2, 685 2,663 | 22 | 681 Apr.._| 5, 656 1, 269 2, 763 1, 096 407 114 
. eee 1, 515 1, 480 35 2,611 ay..| 5,535 1, 269 2, 641 1, 096 407 114 
Sa Se 2S | Sea: eee Fie Gos sans 982 June__| 5,528 1, 269 2, 634 1, 096 407 114 
REA ea ere ee | --|---===-|------- 919 July..| 5, 526 1, 269 2, 631 1, 096 407 114 
in eee paateicaes 982 J----=5- | , 982 |-------|---.---- Aug...| 5,812 1, 269 2, 627 1, 096 696 | 114 
es eae 2, 611 || ene | 4, ORE}. 2-2 1, 485 Sept. _| 5, 808 1, 269 2, 623 1, 097 696 | 114 
1061... .........-.----- | |------- |-------|---2-5-  }-....... Oct. ..| 5,810 1, 269 2, 621 1, 097 696 114 
WOE. 5. 0222-12 ------0- | . 919 j/..--_- -| _ 919 |--...-.}----.--. Nov. .| 5,919 1, 269 2, 618 1, 097 696 226 
1065_....-..----.----.-.- | 1,485 |)..---- | i gl] ee ee Dec. .| 5.917 1, 269 2, 615 1, 097 696 | 226 
SE gy | MEPSENE IRQIEMINY coon Romere) jaa _ 5, 91E , 097 26 
Totel.-.... fate aoe 1, 307 | 6, 813 ‘agomne 3,815 | 27, 960 eee Bere so —— seins = - 
1 Treasury bonds in the amount of $2,527,000,000 not callable prior to| ! ‘~~ amount of obligations guaranteed as to interest and princi- 
maturity are shown as of date of maturity. Bonds that have been called | Pal. Excludes obligations held by U. 8. Treasury and reflected in the 
are shown as maturing on date of call. public debt. The total includes guaranteed debentures of the Federal 
? Includes Postal Savings, pre-war, U. S. Savings bonds, and adjusted | Housing Administrator, amounting to $12,300,000 on January 31, 1941. 
service bonds of 1945. U.S. Savings and adjusted service bonds are re-| 2 Excludes obligations guaranteed as to interest only. For August 1939 
deemable at option of their holders, and subsequent months includes matured bonds not presented for retire- 
3 Less than $500,000. ment amounting to $14,000,000 on January 31, 1941. 
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SUMMARY OF TREASURY OPERATIONS 
{On basis of daily statements of United States Treasury. In millions of dollars} 





General and special accounts 
Trust | Increase or de- 
ac- crease during 














Receipts Expenditures (excl. debt retirements) —_ period 
etc., 
excess 
; : Agri- Excess | of re- 
Period —_ cul- | Un- | Trans- of ex- | ceipts 
In- | neous | Social Total| Net | Iter-| Na- | tural | em- | fers to pendi- | (+) or | Gen- 
come | inter- | S8¢¥2- All mo oe. est | tional| Ad- | ploy- | trust | All Total! tures ex- eral — 
taxes | al ity | other ceipts | ceipts!| 02 de- | just- | ment} ac- | other (—) | pendi-| fund | gape s 
reve- | taxes debt | fense | ment | re- | counts tures | bal- 
noe Pro- | lief | ete.! (—) | ance? 
gram 
Fiscal year 
ending: 


June 1938_..| 2,640 | 2,279 755 567 || 6, 242 
June 1939_..| 2, 189°} 2, 232 740 507 


, 855 926 | 1,028 362 | 1,914 220 | 2,789 || 7, = —1, 384 306 | —338 | +740 
5, 
June 1940_..| 2,125 | 2,345 838 617 || 5, 


5 
5, 165 941 | 1,163 787 | 2,595 182 | 3,040 || 8, y 
387 1 208 | 3, 8,998 |—3,611 | +136 | —947 |+2, 528 
















































































5, 1,041 | 1,559 | 1,020 | 1,919 , 251 
7 months 
ending: 
Jan. 1939___| 1, 187 | 1,372 375 302 || 3, 235 | 2, 993 455 677 356 | 1, 576 164 | 1,727 || 4,955 |—1, 962 +212 +717 |+2, 467 
Jan. 1940 __. 846 | 1,443 422 348 || 3,059 | 2,791 493 821 604 | 1,108 174 | 1,991 || 5,192 |—2, 402 +175 —556 |+1, 670 
Jan. 1941___] 1,103 | 1,726 464 313 || 3,607 | 3, 264 516 | 2, 304 629 | 1,016 186 | 1,601 || 6,252 |—2, 987 +212 +134 |+2, 909 
1939—Nov.. 34 191 130 52 407 364 12 118 117 147 10 243 648 — 284 +267 +252 +269 
Dec. . 319 171 29 50 569 521 190 125 102 162 10 243 832 —3il —16 +311 +637 
1940—Jan._. 45 167 45 57 315 315 38 132 119 157 %5 272 712 —398 +37 —194 +167 
Feb. . 63 154 178 49 444 444 19 129 128 145 10 238 668 —224 +36 +67 +256 
Mar.. 665 192 30 46 934 799 146 143 105 | ae 255 822 —22 +11 +164 +175 
Apr. - 48 175 39 42 304 304 69 159 78 173 20 284 783 —479 +58 —303 +118 
May. 40 179 137 43 400 400 10 154 62 169 4 248 647 —247 —83 —181 +150 
June . 464 201 32 88 784 649 305 153 43 8 ae 235 887 —237 —62 —139 +160 
July. 50 237 39 41 367 331 20 77 5A 151 114 302 818 —487 +51 +367 +803 
Aug. 38 346 139 43 566 447 20 200 76 142 25 243 706 —259 +320 +196 +135 
Sept. 432 213 29 37 711 711 148 219 75 139 10 168 759 —48 —158 —39 +168 
Oct... 44 237 38 47 365 333 73 287 103 TP lncmedoe 261 869 — 536 —24 —495 +64 
Nov. 44 252 138 46 485 362 11 376 108 138 20 164 817 —455 +216 —103 +136 
Dee. - 429 231 34 46 741 740 219 473 110 De leucceua 215 || 1,172 —432 —209 +111 +752 
1941—Jan.__ 63 210 47 52 372 340 25 572 103 146 18 247 || 1,111 -771 +15 +97 +852 
Details of trust accounts, etc. Details of general fund 
balance (end of period) 
Old-age insurance Unetn . 
trust fund end railroad nefnployment Net expenditures in checking All other 
Ported retirement account trust fund accounts of Government agencies 
= Work- 
iat Other | Recon- | Com- | United Total | ment | eign.) ing 
Net | In- | “St” | Re | In- | ex. |Struction| modity | States| 4» | po. | Ex- on “ee 
re- | vest- | pay- | ceipts vest- pendi- Finance | Credit | Hous- | other | ceaipts | Pendi- gold 
ceipts | ments ments PtS | ments tures Corpora- | Corpora- | ing Au- Pp tures 
tion tion thority 
Fiscal year end- 
zs 
June 1938__- 550 461 85 763 560 191 *9 *184 1 *12 414 327 | 2, 216 142 446 1, 628 
June 1939___ 639 516 120 838 395 442 *658 136 *60 *186 440 324 | 2,838 142 536 2, 160 
June 1940__- 703 573 129 959 443 514 *234 10 17 166 415 323 | 1,891 143 585 1, 163 
7 months end- 
ing: 
Jan. 1939___- 331 243 67 453 202 248 *184 134 17 *96 270 211 | 2,933 142 503 2, 288 
Jan. 1940___- 355 268 71 531 270 266 *239 *233 67 83 252 200 | 2, 282 143 568 1, 571 
Jan. 1941... 429 274 101 650 264 379 Ot *60 23 *159 280 231 | 2,025 143 599 1, 283 
53 43 10 144 142 29 *297 27 *12 “7 20 14 | 2,166 143 561 1, 462 
58 43 10 *3 32 *5 ll 16 *6 21 25 | 2,476 143 565 1, 768 
OD es 10 79 28 58 % *%) 14 *25 24 17 | 2, 282 143 568 1, 571 
>} Pee 10 155 103 45 *5 *3 *11 20 2 | 2,350 143 573 1, 634 
135 135 ll 30 *18 47 2 *4 17 *29 29 22 | 2,514 143 577 1, 794 
*5 12 18 45 %3 *4 *34 9 32 10 | 2,210 143 581 1, 486 
ae ee 12 145 81 58 *6 (4) *17 107 20 17 | 2,030 143 584 1, 303 
179 175 12 46 *11 54 17 45 *§ *11 62 1, 891 143 585 1, 163 
%§ 13 59 13 57 25 10 25 *57 120 103 | 2, 143 588 1, 527 
145 1 13 143 85 53 (4) *144 *6 *32 18 15 | 2,454 143 590 1, 720 
11 148 14 67 *18 81 *13 ad | 15 16 24 17 | 2,415 143 592 1, 680 
32 *5 15 107 31 s4 *10 21 51 *13 29 17 | 1,920 143 595 1, 183 
143 *5 15 145 113 31 59 24 *103 *50 18 6 | 1,817 143 596 1,078 
BES eas 1 151 15 51 ll 33 15 17 8 21 35 25 | 1,928 143 597 1, 188 
1941—Jan. _._.. 42 *10 15 7 29 41 16 12 32 *43 38 50 | 2,025 143 599 1, 283 





















































i Beginning with July 1, 1940, net receipts represent total receipts less net social security employment taxes, which under the 1939 amendments 
to the Social Security Act are — directly to the Federal old-age and survivors insurance trust fund. To make the figures for earlier 
periods comparable, transfers to this trust fund, formerly shown under expenditures, have been deducted from total receipts, from total expendi- 
tures, and from transfers to trust accounts. 

2 Details given in lower section of table. 

3 For details, see preceding page. 

4 Less than $500,000. 

* Excess of credits. 


NotEe.—For explanation of table see BULLETIN for October, 1940, p. 1052 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, DECEMBER 31, 1940 


{Based on compilation by U. 8. Treasury Department from reports received from organizations concerned. In millions of dollars] 





















































































































































Reoon- | Hgmamoruenge.and | Farm credit agencies | yop, Total 
struction nes- 
Finance see | In- | 7 
Corpo- United Other Val- | sur- } 
ration | Home | Other} States | Farm; Farm Com- ley | ance |Other' 
and Owners’| mort-| Hous- | mort-| Credit | modity Au- | agen- Dee. | Nov. | Dee. 
Public | Loan | gage ing gage Adm.: | Credit | Other| thor-| cies 31, 30, 31, 
Works | Corpo- | agen-| Au- | agen-| banks | Corpo- ity 1940 | 1940 | 1939 
Admin-| ration | cies | thority! cies | and cor- | ration 
istration porations 
Assets 
Loans and preferred stock: 
Loans to financial institutions__- ,- eee EOE Sep ne! Sees] Apes |) a) Saeaiaiaee op eee 485, 469] 444 
Preferred stock, etc............-- 452 194 3 AEE kr eee 2 Sn Poeeaee| Mamie Po es 1 736; 739) 816 
Loans to railroads.........-..... i SEER! Frees Flee Oe A! ONE Te (en Kreme Sere SRS 30 516} 515) 500 
Home and housing mortgage 
_ | SRE Ne ee See 1, 956 248 i EES SREY ECE ANS Ure n 2, 390} 2,387] 2, 365 
CO SS OO eee ee ee ee eee | eee nee! See Se Re ae 2, 500} 2, 508} 2, 596 
Other agricultural loans___...._- | ee, SORRY! Reese MEER EE ee 287 re Oy ee eee 4 757| 772) 1,130 
pS 4 eae | eee yi) SORES SER Bes Fey Eerie ¢ 9 2S 2 4409 || 1,298) 1,291) 1, 100 
Total loans and preferred 
I iia hon esnalicadeiann 1, 609 2, 151 477 186 | 2, 500 349 280} 628 |_..... 59 | 445 || 8,682) 8, 680) 8, 951 
ee 5 189 47 50 100 61 2 14 S 41 17 533; 549] 460 
U. 8. Govt. direct obligations__.___- C | Sep: 39 5 83 Ey See SSS, ae 430 5 701} 699] 758 
Obligations of Government credit 
agencies: 
maaan cueeemeees Oy TU). &......... 1.6.60 bcneccase ; ee, See | Se Re ee WG Biciss: 128} 128 130 
i 3 Ee ae oO ee 5] |: EE SAE CS. Dae RS 22 24 41 
Accounts and other receivables_____- 26 7 6 2 211 4 67 29 6 63 69 491} 513} 379 
Business property_.................. 1 3; @) 128 6 (1) 5 ee 351 1 97 593} 601 549 
Property held for sale.............- 42 357 RES 88 (1) a ak 39 43 |} 1,141] 1,113} 661 
circ catia dumunichacwsantece 3 (1) (1) (1) 9 , Sy aepewe 5] @) 11 | 157 211} +210] 133 
Total assets other than inter- 
I Wath cnatdtbincimediirwanaiGunis 1, 742 2, 706 582 370 | 2,997 553 926 676 365 749 833 |}12, 500) 12, 518/12, 062 
— —_——_—_ —SSS=_ E=——S_— 
Liabilities 
Bonds, notes, and debentures: 
Guaranteed by United States___ 1, 097 _o ) ae , 3h? ne | Se eke |» Sa 5,917) 5,919) 5, 704 
1, Cell EI i ga AE AS (4) | ae 5 995 ) ree ae Se 8 4 12 |} 1,395) 1,422] 1, 348 
Other liabilities (including reserves) 291 67 34 6 116 8 129 | 221 7} 248 89 || 1,214) 1,237) 995 
Total liabilities other than 
interagency ®................ 1, 388 2, 682 209 232 | 2,380 209 825 221 15 265 100 |} 8, 526) 8, 579} 8,048 
Excess of assets over liabilities, ex- 
cluding interagency transactions__ 354 25 373 137 617 345 101 | 455 | 350} 484] 733 || 3,974) 3,939) 4,014 
Privatery Owed MGereees......2on cn | cnnnccenbecncccuns OF Pichohtces 216 (ARES PASAAR od mae, TR Bienen 415) 413] 397 
U. S. Government interests_.__. 354 25 317 137 401 341 101 455 350 345 733 || 3, 559) 3, 526) 3,617 























1 Less than $500,000. 2 Includes $90,000,000 loans of Public Works Administration. 

3 Includes $375,000,000 loans of Farm Security Administration. 

4 Includes $249,000,000 loans of Rural Electrification Administration. 

5 Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation. 

6 Includes, however, investments in securities of agencies (other than mentioned in footnote 5) and deposits of agencies with Reconstruction 
Finance Corporation. 


NotTEe.—For explanation of table, see BULLETIN for October 1938, p. 882. 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


[Amounts outstanding. In thousands of dollars] 





Jan. 31, | July 31, | Aug. 31, | Sept.°30, | Oct. 31, | Nov. 30, | Dec. 31, | Jan. 31, 
1940 1940 1940 1940 1940 1940 





1940 1941 
Loans to financial institations............................... 166,799| 147, 184 145,178} 142,396} 141,935] 167,153 171, 583 166, 278 
Loans on preferred stock of banks and insurance companies__ 32, 319 56, 924 56, 769 56, 627 56, 578 56, 470 52, 947 49, 991 
Preferred stock, capital notes, and debentures___.........--- 484,211) 465,909) 458,845) 459,941] 460,218} 454,941 452, 380| 447,374 
Loans to railroads (including receivers) _.................---- 454,194] 506,623) 507,627} 470,039) 469,769) 472,596) 473,881) 481, 961 
Loans for self-liquidating projects___.................--.----- 65, 873 38, 754) *° 42, 262 38, 476 47, 096 35, 597 35, 797 36, 669 
Loans to industrial and commercial businesses !__..........- 130,378} 129,955} 129,427; 131,126) 130,944) 131,484 128, 561 127, 204 
Loans to drainage, levee, and irrigation districts_...........- 83, 814 83, 299 83, 223 83, 360 83, 409 83, 507 83, 460 83, 231 
Lot ee BERR SRST SSE et 4, 093 4, 788 4, 801 4, 746 4, 855 4, 884 4, 862 4, 731 
Securities purchased from Public Works Administration-__- 117,876} 107,066} 110,090) 116,216) 115,930) 115,224) 115,699) 114,075 





Total loans and investments, other than interagency--| 1, 539, 557} 1, 540, 502] 1, 538, 222] 1, 502, 926) 1, 510,735] 1, 521, 857) 1,519,170) 1,511, 515 


Preferred stock of, and loans to Export-Import bank-_--.---- 45, 000 74, 000 74, 000 74, 000 74, 000 99, 000 99,000} 174,000 
Loans to Rural Electrification Administration._..__......__- 146, 498 146, 498 146, 498 146, 498 146, 498 146, 498 146, 498 152, 498 
Capital stock of, and loans to R. F. C. Mortgage Co..._....-. 58, 045 58, 628 60, 212 61, 160 62, 806 64, 115 67, 110 58, 

Capital stock of, and loans to Fed. Natl. Mtge. Assn._.._._- 63, 233 76, 470 78, 976 81, 039 84, 559 87,077 90, 380 93, 491 
Loans to Tennessee Valley Authority__............-...-.--- 8, 300 8, 300 8, 300 8, 300 8, 300 8, 300 8, 300 8, 300 
Capital stock of, and loans to National Defense Companies--}_-..._...- 1, 000 2, 000 10, 395 24, 277 33, 387 44, 503 63, 106 
Loans to Farm Security Administration.....................].--.-..--- 10, 000 10, 000 10, 000 21, 000 23, 000 28, 000 17, 671 





Total loans and investments._..............-....-..-- 1, 860, 632] 1, 915, 397} 1,918, 206) 1, 894, 318} 1, 932,175} 1,983, 234) 2,002,961) 2, 088, 622 





























1 Include national defense loans amounting to $8,524,000 on January 31, 1941. 
Note.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220 
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FARM CREDIT ADMINISTRATION 


LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 
{In thousands of dollars] 





| | Federal intermediate 
| Farm mortgage loans | credit bank loans to | Loans to cooperatives by— 
by— and discounts for— 








T 


} | Regional 
} agri- Produc- | Regional Emer- 


End of month cultural tion credit} agricul- gency 
| a ae credit cor- associa- | tural cred-| crop and cooper- 
| Federal Bank | porations, tions it corpo- drought atives, 
| land banks | Commis- | —— rations — including 
sioner | Central 
| sociations, Bank 
| and banks 
| for cooper- 
atives ! 


Banks for | Agricul- 





616, 825 

1935— December 794, 726 

1936— December - .......----| 158 836, 779 
812, 749 
pam 851 | 





687, 191 | , 75% 33, 620 
683, 694 | 34, 738 
677,717 | 36, 326 
673, 696 | 37, 921 
670, 723 | 38, 377 
668, 850 | | 40,033 
665, 073 | 42, 161 
42, 416 | 

40, 901 

| 34, 882 | 

November.-_.......-.- , 855, 94! 5 33, 738 : | 

December , 851, 218 . 28 36, 933 | 34, 102 & 5,885 | 168,438 
1941—January | 644, 885 86, 12 34,762 | 174, 034 5,836 | 167, 463 | 























1 Some of the loans made by the regional agricultural credit corporations \ to October 1935) and by the banks for cooperatives and most of 
the loans made by the production credit associations are discounted with the Federal intermediate credit banks. The amounts in this column are 
thus included in the three columns under those headings. Such loans are not always discounted in the same month in which the original credit 
is extended 





FEDERAL HOME LOAN BANK BOARD POSTAL SAVINGS SYSTEM 
LOANS OUTSTANDING, BY INSTITUTIONS {In millions of dollars] 


{Loans in thousands of dollars] 





Assets 








Home mortgage loans by— 
ng U. 8S. Government 
ome securities 

Federal savings and loan End of th Cash 
Home loan associations bank . oe b in de- Guar 
Owners’ loans to Total || posi- DP tl  an- 
Loan Cor- member tory rect teed 
poration Number institu- banks) Total || obli- 

of asso- tions ? ga- 
ciations 








End of month 











2, 379, 491 639 
1, 023 
1, 212 
1, 328 


BSEe 





g28 5828 


SESSBARES 
88385 
noo _ 

susgugeges 


a 
> 
I 38 
S8ak 

tt te pk et eet et feet et eet 


suwceeweseses 


September... 


tial 
BS 
— 
ss 


November... 


eet et tet et et et et et et et et et 
geneaaxmnnr ne mE: 
a 
a 
= 
3 


& 
an 
© 
a 
~ 





























ys" 
= 
Po 

w 
8 


4 1, 546, 270 » Preliminary. 

1, 942, 427 1, 446 }1, 564, 168 1 Outstanding principal, represented by certificates of deposit. Does 

not include accrued interest nor outstanding savings stamps. 

: k 2 Includes a with postmasters, 5-per cent reserve fund and 

1 Federal Home Loan Bank Board estimates for all Federal savings | miscellaneous working funds with the Treasurer of the United States, 

and loan associations. haat accrued interest on bond investments, and accounts due from late post- 
3 Excludes loans to other than member institutions which are negli- | masters. 


gible in amount. Back figures.—See BULLETIN for August 1935, p. 502. 
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BUSINESS INDEXES 


[The terms “‘adjusted’’ and ‘‘unadjusted”’ refer to adjustment of monthly figures for seasonal variation) 





































































































F : Construction 
Industrial production 
(physical volume) ? * - bes ae )3| Employment + 
1935-39=100 ow 023 25100 Depart- | Whole- 
1923-25=100 Fac- | reich Cost 
Income ; tory reight-| ment sale f 
pay- pay- | ,¢a store com- | 1 
™ a 4 oad- sales | modity i 
oe (value)! peel Bel. pen 1923-25 ings os | Value) | prices ¢ ‘Sl 
mon 1929=100] Total Min-|rotall| den-| All | cul- | Factory | =100 | 1923°25 | 1923-25 | 1926 |" 19 
Non.| ¢rals tia} | Other} turals | 1923-25100 = =100 | =100 
Dur- | Gor. 1935-39 
able able =100 
Ad- Ad- | Unad-} Ad- | Ad- | Ad- | Ad- |} Ad- | Ad- | Unad-| Ad- | Unad-| Unad-| Ad- Ad- Unad- | Unad- 
justed |justed| justed ||justed| justed |justed| justed||justed |justed| justed |justed| justed | justed | justed justed | justed | justed 
pine ec coe 72 84 62 71 63 44 | ee ee 84 78 | 138.6 124.5 
ERSREATE sa ES 75 93 60 83 63 30 |, ae SS 91 94] 154.4] 1489 
~--+-----]------ 58 53 57 66 56 44 (| SS FAS 75.6 78 87 97.6 127.7 
is caine tists sa iar 73 81 67 71 79 68 | ee ae ef 85 88 96.7} 119.7 
o SES) Sa 88 || 104 72 98 84 81 | Se Se 103.8 | 102.9 100 98 | 100.6] 121.9 
oN eeeilne danke 82 95 69 89 94 95 \ aa  hlCUULaeO 98 99 98. 1 122.2 
Ee BETES 91 108 76 92} 122 |) 124] 120 |___.___|------| 99.8] 101.1 103 103 | 103.5] 125.4 
ss cemw chal elail veka 96 114 79 99; 129 131 | 135 |__.....|-.....} 101.7 | 10432 107 106 | 100.0] 126.4 
Be ee 95 || 107} 83] 100] 129]] 117] 139]....|_-__-| 99.5] 102.4 104 107] 95.4] 1240 
ee eee 99 || 117 85 99} 135 || 126) 142}___.___|--.-..] 99.7] 103.5 104 108 96.7 | 122.8 
oy eee 110 133 93 107 117 87 it. A} ee 106.0 | 110.4 107 111 95. 3 122. 5 
i) ee 91 99] 84] 93] 92 50 | 125 | 101.2 |_____- 92.4 | 89.4 92 102} 86.4] 119.4 
Tie Enoage 75 68 79 80 63 37 es GY Bean 78.1 67.8 74 92 73.0 108.7 
S| ome 58 || 41] 70] 66] 28]1 13] 40] 83.0 |_---_- 66.3} 46.7 55 69 | 64.8] 97.6 
es. 69]} 54] 79] 76] 25]/ 11] 37] 83.5 |_---_- 73.4] 50.1 58 67} 65.9] 924 
ae 75 66 81 80 32 12 ot. OF t..... 85.7 | 64.5 62 75 74.9 95.7 
is a 87 84 90 86 37 21 Ger. Geet... 91.3] 74.1 64 79 80.0 98. 1 
. 4 ae 103 108 100 99 55 37 70 | 100.3 |_.-_- 99. 0 85.8 75 88 80.8 99.1 
BED Paced 113 122 106 112 59 41 ie ° |) ae 108.6 | 102.5 78 92 86.3 102. 7 
Te i aa ‘ 88 78 95 97 64 45 80 . 7 aoe 90.9 78. 5 62 85 78.6 100.8 
Fo 108 108 108 106 72 60 Oh} 168.8 t..... 99.9 92. 2 7 90 77.1 99.4 
Wwe feces 122 135 113 117 81 7 89 | 105.0 |_....- 107.5 | 105.4 76 94 78. 6 100. 1 
83.7 87 86 80 87 107 61 30 87 | 102.8 | 98.2) 97.7] 84.6 6? 89 81.7 103. 0 
January......... 82.3 86 82 75 88 | 103 52 26 73 | 98.2] 93.4) 91.0] 75.4 65 90 80.9 
February - ._.__- 81.5 84 82 73 90 98 51 32 66 97.8 92.4) 91.6 i 62 RS 79.8 Cae 
March.-.._.___-- 81.2 84 84 72 90 97 46 33 56 97.9 91.0) 91.2 77.8 60 86 79.7 100.9 
) 80. 1 82 82 69 88 95 52 37 65 | 98.2] 89.0) 89.3] 75.2 57 83 78.7 
See 79.1 80 81 67 88 90 51 37 62 | 97.3 | 87.3} 87.0] 73.6 58 80 73. 1 Sa 
( See 78.7 81 81 65 90 92 54 42 64} 97.1] 86.3) 85.4] 71.6 58 82 78.3 | 100.9 
eee 78.7 86 85 71 95 94 59 49 68 | 97.1] 87.2} 85.9] 71.7 61 83 > ae 
[ ss 79.8 90 90 77 99 97 66 53 77} 98.1 89.3} 90.2] 77.9 62 83 78. 1 2. 
September-____- 80. 4 92 95 81} 100 98 78 56 96} 99.8] 91.0) 93.6] 82.3 64 85 78.3 100, 7 
etober........- 81.7 95 99 88 | 100 98 82 57 | 102{ 100.0 | 92.0} 94.2] 85.0 68 S6 77.6 
November-- 82. 1 100 102 96 | 103 102 96 56 1 99.8 | 94.8) 95.3] 85.3 69 87 77.5 Z 
December..____- 83.1 101 100 97 | 104] 102 96 57 | 128 {| 100.7 | 96.7]) 96.2] 88.1 69 88 77.0 100. 2 
1939 
January-_......_. 83.4 102 98 98 | 104 103 86 55 | 111 98. 1 96.8} 94.5] 84.7 69 88 76.9 
February -_.___- 83.7 101 99 98} 104] 102 73 58 85} 98.5] 96.8) 96.1] 87.1 67 88 75.9 , 
pee 84.6] 101 100 96} 104] 103 69 55 80} 99.3} 96.7) 97.0] 88.8 88 16.7 99. 1 
yee 83.1 97 98 93} 103 92 67 58 74 | 99.5] 96.6) 96.9] 86.8 60 88 76.2 
_ Ree 83. 8 97 99 90 104 96 63 55 68 | 100.3 96.3} 95.9 86.3 62 87 : ef Re 
; 84. 1 102 102 97} 106] 105 63 58 67 | 101.7 | 97.3) 96.4] 87.9 67 86 75.6 98. 6 
. See 83. 6 104 102 101 106 | 107 67 62 71} 101.7 | 98.4) 96.6] 85.8 69 87 75.4 
/ aE 85. 2 104 103 106 | 108 92 73 67 78 | 102.5 | 99.0) 99.5] 91.2 70 &S 75.0 fa 
September-.____- 86. 1 113 116 115 111 114 73 68 76 | 104.3 | 100.8] 103.7 | 95.4 77 90 79. 1 100. 6 
October......... 88.0] 121 126 129} 115] 119 76 68 82 | 105.2 | 104.8} 107.3 | 103.2 80 92 79. 4 a 
November. ____- 88. 5 124 126 133 117 120 83 61 101 | 104.9 | 107.0} 107.5 | 103.2 82 93 79. 2 af 
December-__.__- 90.0 | 126 124 140 | 117 115 86 60 107 | 105.5 | 108.2) 107.8 | 105.4 78 95 79. 2 99. 6 
1940 
January........- 90.3} 122] 117]} 135] 113] 18] 75 |} 53] 93] 102.1 | 107.6] 105.0] 99.8 78 *) M41... 
February - ..._-- 89.7 116 113 124 110 114 63 56 68 | 101.8 | 105.8] 105.0 | 99.3 73 90 78.7 ; 
ree 88. 4 113 112 118 106 | 117 62 57 66 | 102.4 | 104.0] 104,4| 99.8 69 89 78.4 99.8 
ae 88. 2 111 112 113 107 119 64 62 66 | 102.5 | 102.8} 103.2 | 97.9 70 89 78. 6 a 
_ | ae 88.6 | 115 116 119 110 | 7117 64 64 65 | 103.3 | 102.8] 102.5] 97.8 72 SY So 
NEES 88.7 121 121 131 114 118 74 69 77 | 104.1 | 103.9} 103.1 99.5 75 | 77.5 100. 5 
ERR 89.3 121 118 132 112 120 85 77 91 | 104.1 | 105.1] 103.2 | 98.2 75 92 if 
ars 90. 5 121 120 135 112 | 7113 90 82 98 | 105.5 | 107.4} 107.4 | 105.5 76 98 77.4 : 
September-_-____. 91.7 125 129 146 112 116 93 82 101 | 107.3 | 108.9} 111.4 | 11L.6 77 97 78.0 100. 4 
October_.......- 92. 5 129 134 150 116 113 95 85 103 | 108.3 | 111.4} 113.8 | 116.2 77 94 78.7 100. 2 
November___.__- 93. 6 132 135 154 119 117 111 7 130 | 108.6 | 114. 2)°114.7 | 7116.4 83 100 79.4 100. 1 
December_.-..-_- 95.6 | 138 135 164} 123] 118] 115 90 | 136 | 110.4 | 116.6] 116.2 | 122.4 84 101 80. 0 100 7 
1941 
January _..-...- P96.3 | P139 | 7134 |} P170 | 7121 | P119 | 102 P83 | PIT |P107.6 |P118.0)P7115. 2 |P119.8 86 101 80.8 100. 7 
» Preliminary. * Average per working day. r Revised. 


! Department of Commerce series on value of payments to individuals. 

For indexes by groups or industries, see pp. 244-247; for description, see pp. 753-771 of BULLETIN for August 1940. 

* Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see page 252. 

4 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and cost of living are compiled by or based on data of the 
Bureau of Labor Statistics. For description of seasonally adjusted index of factory employment compiled by the Federal Reserve Board of Gov- 
ernors, see BULLETIN for October 1938, pp. 835-837, and for October 1939, p. 878. For indexes by groups or industries see pp. 248-251 for employment 
and payrolls and p. 254 for prices. 

5 Excludes military and naval forces. 

6 For sales comparisons by cities see p. 213 of this BULLETIN. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882; for factory employment and payrolls, October 1938, pp. 838-868, 
October 1939, pp. 879-887, and February 1941, p. 166; for freight-car loadings, June 1937, pp. 524-529; for department store sales, October 1938, p. 918, 
and January 1941, p. 65. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 















































1939 1940 | 1941 
Industry > reese Peal |\——— 
Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan 
Industrial Production—Total-_..| 126 | 122| 116} 113} III 115 | 121 121 121 125 | 129| 132 138 | 139 
Manufactures—Total -........---- 128 | 123 116 112| 110| 114| 122 121 $321 197 | 381 135 142 | »143 
| “See 140 135 124 118 113 119 131 132 135 146 150 154 164 P170 
Nondurable 117 113 110 106 107 110 114 112 112 112 116 119 123 121 
en aU MR S55 ooo case conse 17 | 147| 118} 106| 99] 118) 154| 166| 168| 164) 165| 166| 181 | »174 
PR e cat ikscovcédytacimareects 16) 161 136 118 117 127 14% 157 162 167 169 173 176 186 | 
EE oo ccs ci ackcendncnnows 167 146 117 105 97 118 154 156 157 164 165 165 181 P173 
t 
DERE cainh emir lite ctiese sews 125 127 123 123 123 124 128 133 138 145 146 16% 163 PI74 | 
Transportation Equipment.__.......-- 129 138 138 182 117 117 122 111 107 138 157 | +162 168 P187 | 
Re Ean ye 266 288 283 299 306 323 364 394 455 517 544 | 7584 624 696 
DEE Snincnecitnnibiceuunssee 121 129 129 120 103 101 106 87 76 109 130 133 134 149 
PE OOo ccc ietimizcwns 136 156 158 149 125 121 111 119 127 | +148 148 166 177 P192 
Locomotives... ...---.------------ 95 102 101 101 103 102 102 113 123 140 160 168 174 204 
Shipbuilding--...---...-.--------- 144] 149] 150) 156] 156] 164] 170] 189) 213] 220) 227} 226) 261 | 7286 | 
| 
Nonferrous Metals and Products ----- 159 154 142 132 124 127 130 138 146 158 164 169 77 P18] 
Nonferrous metal smelting 1____-- 135 136 130 131 129 131 128 138 134 130 134 133 137 P136 
Copper smelting---........--- ncasack aaa 131 137 13] 130 131 140 135 126 130 132 138 134 
Zine smelting. -...........- 2 130 133 135 130 133 135 130 141 140 148 147 146 147 150 | 
CT I ciieeineicnconsy | corlt 162 145 125 111 113 115 119 134 154 170 179 203 | = 212 
Lead shipments..._............--- 136 119 102 100 104 110 119 127 128 126 127 | © 131 136 136 
Zine shipments_........-...------- 144] 120] 122] 117] 112] #113] 124] 135] 141] 148] 144) 142) 143 142 } 
yoo ie ee eee 159 180 168 148 132 137 141 SO ae er a ok cethedleeowacstevawnde 
Lumber and Products__..........-.--- 121 115 114 111 110 112 111 107 114 121 123 127 132 | 135 i 
ADOT... nnn nnn swan ess cncenne 122 115 114 110 109 110 110 104 113 121 124 128 133 | 137 
PR ienenncstiine<nnntanesnn 118 117 113 112 111 115 113 115 115 121 122 125 128 | P132 
Stone, Clay and Glass Products_____.. 128 123 113 120 115 113 112 115 119 127 126 127 133 | plél - 
oe git eo 131 125 106 117 115 115 113 110 115 125 133 | +140 | 7155 | 181 i 
Common and face brick 142 119 96 106 108 109 118 117 129 131 126 | 7135 147 -1.....-- 
Common brick................ 141 111 103 106 107 111 120 117 130 124 126 | 7136 Ce eee 
SS eT 143 136 81 105 | 107 105 | 112] 118 125 146 127 | 7132 148 |----... 
Glass containers....-..-...---.... 115 | 116) 118] 124] 116] 112] WW} 17] «14] 123] 114] 107] 100 114 
Polished plate glass---..........- 124} 122] 112] 105 96 91 80} 100} 114] 118] 111 113} 117 137 
| 
Textiles and Products.................- 125 118 108 100 100 104 107 113 113 116 123 134 140 P134 | 
po) ee 120 113 105 97 97 100 103 108 111 113 121 131 7136 P130 
Cotton consumption___-...--- 127 120 115 108 107 109 114 121 124 120 126 135 145 138 
Rayon deliveries -.........--- 151 150 1438 139 137 142 144 137 127 120 | 7129 | 7146 156 ?156 
Silk deliveries................- 78 69 64 64 61 58 56 57 61 65 7h 7 74 69 
Wool textiles_............... 115 106 93 77 79 87 89 100 106 123 132 142 | 7142 134 
Carpet wool consumption | 115 111 108 87 97 95 79 69 95 109 125 128 | 7141 125 
et sy woolconsumption; 104 107 92 80 68 82 88 113 108 137 152 160 | 7158 152 
oolen yarn...........-. 105 99 89 78 78 86 92 102 104 120 124 131 | 7135 124 
Worsted yarn............ 112 98 93 75 76 90 93 112 118 136 150 154 146 146 
Woolen and worsted cloth. 127 111 89 71 76 83 89 105 104 122 126 144 r142 134 
Leather and Products._..............- 105 101 98 93 85 7 96 94 96 95 96 107 108 P106 
Leather tanning..................- 101 102 96 92 86 88 90 85 92 90 93 100 WP tnasane< 
Cattle hide leathers.........-. 107 104 100 04 86 87 90 88 98 95 100 110 (3 See 
Calf and kip leathers__..._.__. 90 97 86 84 80 91 88 75 83 82 85 92 | eae 
Goat and kid leathers___...... 92 99 92 92 91 89 91 84 83 83 80 81 5 RES 
gs ik cdainnddcdevenntgnbiced 108 101 99 94 85 86 100 99 100 99 99 112 112 109 
Manufactured Food Products___......_- 112 111 113 112 111 111 115 110 114 109 117 116 120 P116 
NE CI ica des ickns cockensaas 102 100 100 100 100 105 98 100 99 100 104 99 104 98 
Cane sugar r ineltings ited cairenacile dis 96 95 95 86 89 97 112 101 90 86 116 136 | 7122 P116 
Manufactured dairy products... ply 114 110 115 112 112 106 111 113 109 109 111 109 112 116 
PPD cncnecasscwnes wee] 2 105 116 111 113 104 112 116 Ee paclwaondles 
a. piosdawnidemacnKeawade 105 110 109 107 108 102 105 105 104 105 108 106 110 119 
RA a Bre 103 102 104 115 116 117 110 114 114 115 114 117 118 123 
Seman and dried milk -_____- 123 128 126 123 118 112 117 121 132 130 136 128 139 139 
PE I cdickapececcnven: 126 124 129 128 117 117 126 116 119 121 127 133 134 114 
+ A) Re eee, 149 144 154 156 131 135 152 132 141 147 152 159 165 121 
| CERES Re GER 104 104 106 102 106 101 101 101 99 95 101 106 107 110 
RSS 7 eee 87 88 86 87 86 89 91 97 91 92 98 102 97 86 
Lamb and mutton_._......_-- 109 108 99 97 98 93 95 106 110 109 112 
Other manufactured foods _..__... lll 111 112 112 112 112 115 110 115 109 r118 116 120 P118 
Alcoholic Bererages._..............--- 95 98 97 x” 104 100 113 108 91 103 108 96 191 105 
EE a neink schpdsnne shana 105 103 96 99 102 99 99 103 91 93 100 94 104 105 
5 | SARE RSE RE ae 57 60 61 67 78 84 84 72 44 71 80 77 85 78 
Other distilled spirits 89 113 114 121 132 114 131 148 208 231 118 86 85 112 
Rectified spirits................... 92 108 126 108 123 114 201 154 87 126 134 131 105 126 
Peben Fretbets.... 3.222 eck... 109 103 106 103 111 119 115 103 106 108 115 118 114 113 
— Seen aiee 6 104 107 103 100 102 104 98 101 105 102 105 103 108 11] 
ND ccnclidaahi'n spins atesiecnsh uidiicece coe 115 106 109 107 119 117 127 106 110 113 120 119 121 118 
Manufactured tobacco and snuff_ 100 93 97 95 99 100 99 99 96 100 112 106 101 | 101 















































r Revised. ? Preliminary. 
1 Includes also lead production shown under “Minerals.” 
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Industrial Production, by Industries (Adjusted for Seasonal Variation)—Continued 


{Index numbers of the Board of Governors. 1935-39 average = 100] 
































1939 1940 1941 
Industry ——|— —_—— — | ——- 
Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. 
Paper and Products.. ee 123 114 110 116 127 132 130 124 120 122 125 130 | 
Paper and I st pidainaiieaied 134 123 114 110 117 128 132 130 123 118 | "121 124 131 
i sihidncaminkiecentibnions< 147 138 133 135 140 149 159 153 150 150 148 150 159 
Gcouidwand Saas 116 114 110 110 118 118 118 117 119 117 r118 7123 119 |. 
ae 145 129 117 116 118 135 148 142 120 114 124 113 142 j_.- 
Sulphate pulp__.........-- 176 160 153 161 164 175 186 179 179 185 "184 186 - 9 ee 
Sulphite pulp__......._.-- 138 134 130 136 136 145 157 151 148 145 | "140| 7143 a 
Se itiecgetiidnecduerscdus 132 121 lll 106 113 125 128 126 118 113 r1i7 120 126 . 
Paperboerd................ 140 127 112 109 114 131 128 130 121 118 123 132 143 | 138 
Fine pa paper Liiitinetue Gidecawe 122 lll 100 95 99 110 118 121 114 107 110 114 1: ae : 
| Newsprint production_-__- 105 106 112 112 113 113 115 lll 113 lll 112 109 109 | 113 
| Printing gener pital nents 132 119 116 109 115 125 135 126 117 111} “114 114 3 =e 
' Tissueand absorbent paper| 140 119 119 105 119 123 137 131 121 125 124 120 124 
| Wrapping paper-_.........- 128 121 108 105 114 127 126 126 117 107 110 114 Je 
Paperboard containers_-_.......-- 138 120 112 111 115 125 128 (SE: es: eRe a ee ERE 
Printing and Publishing !__........---- 119 199 108 106 108 116 120 114 119 108 | +109 110 112 | 110 
| Newsprint consumption-____.___--- 107 98 100 103 101 106 106 102 104 104 104 106 107 103 
Petroleum and Coal Products.......... 119 117 116 118 | + 115 114 115 112 113 116 116 118 120 | »120 
| Petroleum refining-.............-- 116 114 115 117 114 183 112 108 109 112 112 114 js 
| SS inc cnbitiinteiedadonan 116 112 112 115 112 111 110 106 109 113 111 112 > 2 
5 OU SR eee lll 119 119 121 117 113 113 lll 116 113 115 116 120 | ” 
Lubricating oil__............-- 129 126 124 124 120 118 122 113 98 102 109 115 | | 2a 
Sais hondinhacascasance 109 97 120 123 120 126 116 116 lll 121 123 123 130 | 
re ahaa deinen dciitints 139 137 123 118 119 123 132 139 139 142 144 146 147 | 148 
Byproduct coke_..........---- 137 137 124 119 120 123 131 137 136 139 141 143 142 143 
: EO CUB okcicnnncnccnseses 217 145 89 80 8+ 101 142 206 248 252 251 265 305 | 314 
Ca io tnn a tnrevngpatavacnnns 112 113 111 109 111 114 116 117 115 114 116 117 121 | 123 
' | 
TR CT ia ois c veiihinninwngan nas 123 119 119 116 115 117 115 106 109 119 120 126 138 138 
.4ubber consumption___.........-- 125 120 120 116 115 116 114 106 110 120 122 127 140 | 140 
| , | | aaa 109 110 114 117 115 121 126 104 106 111 109 118 118 | 123 
j Pneumatic tires_...........--- lll 112 116 118 115 122 128 106 106 112 110 120 118 124 
j gg ee 98 101 104 108 109 112 113 95 102 107 103 107 115 122 
Minerals—Total___..........-.---- 115 118 114 117 119 "liz 118 120 r113 116 113 117 118 | »119 
Fuels_...... dade 113 117 112 114] 116) r114 116 117 112 114 109 113 113 | tis 
Bituminous coal.............------ | 106 119 | 7104 109 | 120] 7120 116 121} +121 119 98 112 115 | = P117 
| DL octtuhvacdedcusacsusa 88 lll 78 S4 83 82 113 129 112 105 91 4 105 POS 
Crude petroleum ___...........---- 118 116 118 1200) 118 116 116 114 108 114 115 115 113 | P13 
pS Re ae eee Ce : 124 127 130 188 | 1365 135 134 139 124 127 135 | "145 148} P15 
Iron ore shipments.........------- 122 132 142 151 | 149 152 155 159 159 155 157} 7183 | "178 182 
6 ER eet aie ae ok 140 141 | 144 143 143 150 144 132 140 141 | 7142 | 148 
RS RELI RS OSes 112 114 116 117 | 118 124 117 120 117 108 119 107 112 | 
| EER Se ee 130 119 130 124} 123 119 118 129 125 131 131 134 135 135 
Sa: ipcceshsusne déckswpailenieasibaws 119 121 | 7118 124 | 7123 124 122 125 93 107 125 127 141 3 
TERT IERIE OE TD ACE 116 101 120 3; 127 125 114 122 88 109 113 136 132 
| 









































r Revised. » Preliminary. 
1 Includes also printing paper production shown under ‘‘ Paper.” 


Note.—For description and back figures see BULLETIN for August 1940, pages 753 to 771 and 825 to 882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 1935-39 average = 100) 




















Annual 1940 1941 

Industry | ] cemsatiae 

| 1939 | 1940 | Jan. | Feb. | Mar.| Apr. | May| June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. 

See Ew: BSNS FI Bek’, KT Rae BHR bd Oe Aa Wied Se CRSA RES ih DI BESS 

Industrial Production—Total__---- | 108 ria | 217 | 113 | 112 | 112 | 116 121 118 | 120 129 134 135 135 | 2134 
Manufactures—Total_____________-- | 108 |e123 | 118 | 114) 112) 112) 116 122 118) «120 | 130 136 137 139 | ?137 
PR ee RA Ret ergs SRS | 108 | 7135 128 | 121 121 120 125 134 127; 128 144 155 158 161 | 7161 
IIIS onc kk tree nce xen 108 | 7113 109 108 | 105 105 109 112 110 114 119 121 121 121 | »118 
scons Sotrntincinma tes | 114| 148 | 144 | 181 | 118] 106] 198] 151| 147| 168] 161| 164] 166] 172} »170 
SEE nas ee } 114} 151 153 134 124 123 133 150 154 161 164 169 173 168 177 
I ee Sa. ae | 113 143 143 120 112 104 122 151 147 152 161 163 165 172 P170 
I a i kan 104 135 123 123 126 126 126 129 129 136 142 149 152 164 P169 
———— ne... et ae tee 7100 | 186 | 187 | 189 | 144] 141 132 131 96 63 129 167 184 183 | »?186 
| siteipcenesh Tek ae 282 283 299 306 329 371 394 455 501 544 7590 624 »682 
eS are 93 116 130 130 134 130 118 114 70 23 &Y 142 161 152 151 
| Se oes 88 141 133 151 158 141 137 124 117 130 7135 141 153 172 P163 


| 
| 
OO EE 82 124 102 103 99 98 102 106 116 124 137 152 163 186 | 204 
| 
| 











Shipbuilding. ___._...._.__- oe 127 | 190] 144] 145; 162] 162| 172 176 185 202 213 229 219 264 | 277 
Nonferrous Metals and Products___-- 114| 146) 161 189 | 184) 189 | 129 130 131 141 154 167 172 172 | 176 
Nonferrous metal smelting!........| 110 132 136 130 133 135 131 127 126 127 131 138 138 138 ?136 
Copper smelting...............| 113 134 143 130 137 139 132 131 126 127 129 138 139 135 133 

Zinc smelting .................| 108} 139 | 186 | 1388} 137] 137] 135 128 133 133 143 147 147 152 153 
Copper deliveries...................| 115} 143 | 153] 1389] 129] 116] 116 116 118 133 156 173 181 188 200 
Lead shipments.__.._....._.._-- -| 108 | 119] 121 | 101 | 100] 106} 109 113 118 122 12 133 141 141 138 
Zine epee... ............-] MB 190} 205) By te) eT as 118 125 130 140 145 149 149 149 
<<" SESE iS eee 169 | 163 | 151 141 | 146 148 GB ee ietons hy ae RES 2 SC PREP 5s aKOS 

| 

Lumber and Products__._....._...._.- | 106 | 116 98 | 101 | 107 | 109} 114 116 111 123 132 132 126 121 | P1165 
“SEES eal 106 | 115 93 96 | 104] 109] 117 119 112 126 134 132 123 114 111 
NS ost 107 | 117| 109] 113] 113 | 108 | 108 110 107 118 127 133 130 135 | 123 
Stone, Clay and Glass Products______. 114 | 7120 90 83 | 101} 114 | 189 129 127 1388 | 142 142 133 118 | »P107 
Cement_____- silédcicel ed Cae 69 60 88 | 115] 140 143 136 141} 150 154 145 | 7124 100 
Common and face brick._.____- 128 | P121 70 50 71 103 131 146 147 150 161 7154 "147 .  _——— 
Common brick_- Pee CS 60 49 66 | 102} 134 153 149 153 162 160 | 7149 is jh RS 
., SSR | 130 | 7121 ¢ 53 84] 107] 126 129 140 142 161 140 | 7141 ee 

Glass containers... ........--..- | 110] 115} 104} 109] 117] 116] 119 117 121 | 124| 126 118 | 108 93 102 
Polished plate glass.........-......| 92 | 98] 129] 106] 111 96 | 91 79 66; 9) 118 127 | 129 141 144 

| | | | | 

Textiles and Products ._._.......- | 119 114} 190| 115 | 101 97 | 100 101 105} 111 | 118 126 | 7187 140 | P1387 
Textile fabrics__.._..._______- 111 | 100 95 97 98 101 | 108 115 124 134 136 | 133 


=> 
—) 
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_ 
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_ 
t& 
=) 
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Cotton consumption.______- 110 | 120 125 123 115 110 109 108 109 | 114 120 142 144 
























































Rayon deliveries___________- 128 138 147 141 132 127 127 131 134 | 137 138 144 r151 154 P152 
Silk deliveries________- Rie Be 65 7 65 66 60 55 51 51 | 57 65 77 87 79 72 
Wool textiles__....____- | 108 | 106 107 102 77 73 85 88 98 109 120 129 140 | 7146 136 
Carpet wool consumption.| 108 102} 105| 118| 98 91 91 77 67 101 111 124 126 | 7131 119 
Apparel wool consumption| 104 | 110 105 99 80 63 82 88 108 113 137 145 | 162 "163 149 
Woolen yarn______-_- Z | 98 103 | 100 97 76 7 86 92; 102]: 108 | 119 121 | 129 "135 125 
Worsted yarn__- 119 | 112 | 101 97 72} 7 90 93} 107; 120; 130 150 | 154 "160 150 
Woolen and worsted cloth 112} 105} 118] 102 71 | 68 80 88 102; 107; 116 121; 143] 7150 142 
| | | | | | 

Leather and Products___.______-_- ..| 104 96; 99) 106; 99| 88) 8 88 91 108 | 102) 97 98 | 98| P104 
Leather tanning__- mae 102; 93} 102; 104{ 91) 86) 86 7 82 89 89 | 93 101 Me f2.-..< 
Cattle hide leathers _- 102} 97] 105] 111} 95] 86] 85 85 82 93 94 | 101 114 i a 
Calf and kip leathers____- 106 86} 95) 91) 79) 79 | 86 90 | 83 | 87|- 81 81 88 2 ee 
Goat and kid leathers , 94 88} 99] 96; 91] 94] 87 91 | 83 | 81 | 84 79 79 91 | : 
toa OO : 105 98 | 97] 107| 104] 89| 85 88} 9) 113) 110 101 96 94} 105 

} | | | | | 
Manufactured Food Products. 108 | P1138 | 100 | 99 | 100; 101} 107 | 116} 190 131 132 7126 r116 115 | P104 
Wheat flour__ ae 104 101 101} 99} 97 94) 95 | 92 | 99 | 100 | 115 113 103 100 | 99 
Cane sugar meltings ___ 98 | 101 | 79 | 93] 9 98 | 95 116; 116) 95 | 102 113 112 98 | 96 
Manufactured dairy products 107 | Pll1 | 72| 84 95} 112] 143| 168| 164] 144 111 88 7 73 | P76 
Ice cream_____ fe : 110 |......| 52] 69] 86] 108} 142] 179] 195 fe’ ehegats Latina) Bion! appease 
Mea. 104.| 107/| 88 | 94 | 95| 107| 132) 147 | 128 | 114) 104] 95 84 87 | 95 
Cheese______- 103 113 | 73| 82] 94 113 | 154) 169) 147 1. 3a) Be) ae 89 82 89 
Canned and dried milk 108 | 124 | 97) 107] 120] 138 | 161 | 173/ 148] 136| 120 109 90 96 | 106 
Meat packing_____- 112} 125| 146| 124] 116] 111] 117] 123 | 109 102; 112 127 151 159 | 133 
Pork and lard___- 124 148 | 187 | 154 {| 140 124; 1385) 148); 119 106 117 143 191 212; 157 
__, ae 4 99 103 | 104; 95); 93 99 101 | 99 | 102 | 100 | 107 | 110 111 107 110 
Veal ; 91 82 | 85 76 | 82 85| 93) 92) 96] 92) 101] 108 104 92) 83 
Lamb and mutton 100 | 114} 113 99) 94 95 | 95 9) 93) 9% 107 | 113 107 104} 118 
Other manufactured foods 108 | 113] 97) 98 98 98 | 102 | 110 "117 136 | 140 | 132 117 115 | 104 

| | | | | | 
Alcoholic Beverages._.....______- 98 101 81 | & 94 | 106} 107 | 120 112 8&9 108 | 108 104 93 87 
a ee 102 | 99 82 82; 95] 111 117} 126| 127] 106 94 | 82 81 | 84 
Whiskey-___- : 57 72 80 79; 83] 8 84 | 67 | 40 24 56 | 76 96 98 | 104 
Other distilled spirits 111 127 74). 69) 7) 79 | 68} 77 | 70 | 100 317 | 314 181 105 | 73 
Rectified spirits. __ , 113 126; 79; 109; 103] 110 100 | 161 130 | 68 | 134 | 174 207 140 | 92 
Tobacco Products_______- ; et 106 | 109| 98| 98} 97} 106| 112| 124 112 110 118 | 120 115 98 | 108 
So ae 103 | 103 86; 99] 92] 97] 102] 104 105 | 108| 117] 127 123 83 | 90 
Cigarettes__ 110 | 115] 107} 103] 99] 111] 119] 140] 119] 116} 121] 118 114 108 | 119 
Manufactured tobacco and snuff - 100; 100; 90} 96] 97 98} 101; 101; 101 | 97; 108) 115 105 89 | 98 

| | 

r Revised. » Preliminary. 


1 Includes also lead production shown under ‘‘ Minerals.” 
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Industrial Production, by Industries (Without Seasonal Adjustment )—Continued 


[Index numbers of the Board of Governors. 1935-39 average = 100] 


Annual 1940 1941 
Industry — gies Wiekthes papas Pcp same EEE oo —_—_— —|—— 
1939 | 1940 | Jan. | Feb. | Mar.| Apr. | May| June | July | Aug. | Sept Oct Nov. | Dee. | Jan. 
Paper and Paper Products__-___- 114 | P123 120 | 116 114 119 127 130 124 123 12 127 124 123 
Paper end puilp.............-.- } 113 122; 122; 118| 114] 120 128 131 123 121 120 | 124 124 124 
(| RRP Rea ae ; 116 147 | 139 137 | 138 | 144 150 157 147 148 147 r150 ri5l 14 
Groundwood pulp. : 105 117 | 118 114 118 132 131 120 104 101 102 r110 126; 124 
Soda pulp.._...........-..| 108 | 127] 120] 121] 119] 122] 135 147 133 120 115 124} 113 | 138 
Sulphate pulp_- mes 135 175 | 161 | 158 154 164 175 184 175 179 185 rl88 | 7186 190 
Sulphite pulp___._.__- a. 107 143 134 | 134] 139 138 145 154 144 148 145 143 144 | 144 | 
eet ia lee aaa 113 119 | 119 115} 110 116 124 127 120 117 116 120 120 119 . 
Paperboard___- ie 114 124); 122] 115] 113] 116 128 128 | 123 123} 125 130 132 127 132 
Fine paper____-_- 3 104 110} 112 } 106 102 | 108 114 114 110 107 102 110 110 112 
Newsprint production as 103 | 112; 106) 111} 112} 113} 114 116 108 110 111 112; 112 110 113 
Printing paper_____- 112} 118} 119} 119] 114) 119 127 132 118 113 110 r1i5 113 | 116 
P Tissue and Seeecoene pape 119 | 123] 116{ 124 106 121 122 135 124 121 131 129 119} 119 
Wrapping paper..___-. 111 116 | 121; 112] 108 115 124 123 122 116 108 113 114 116 
Paperboard containers.............| 118 |--....| 14] 110] 113] 115 | 123 127  , SRR Seana Sea, PSEA pens 
Printing and Publishing !____._____- 106 | 111 | 106} 109) 111 114 119 119 103| 102 108 113 112 112 | »?107 


Newsprint consumption_______- 99; 103; 93 99; 107 | 108 110 107 88 | 91 105} iil 111 109 | 98 





} 
Petroleum and Coal Products___._-- 110 | 116 | 116) 1165 | 114 115 115 116 113 114 118 118 119| 119 | »118 
Petroleum refining.__________- ; 111} 113} 112} 113] 113] 114] 113 113 109 110 114 114 115 ae 
| ee rll2} 112] 108 | 109) 109} 111 111 112 109 112 116 114 113} 112}. 
I a 109 | 116 122; 120; 119; 115] 113 112 | 109 | 114 114 | 116 117 122 }.- 
Lubricating oil_....___- 110} 115; 122) 122); 123 125 123 | 122 111 | 97 102 | 109 | 115 106 | 
_ eee 110} 119] 102] 121 | 125) 123) 126) 113 110} 107} 119 123 ie. | oe 
DP eg Besa ano nccea vis re 105 | 134) 138 125 120 118 | 122 | 131 | 135 | 138 141 144 147 149 | 150 
Byproduct coke_______- 106 | 133 | 137] 125} 120 120 123 | 131 134 | 136 139 | 141 143 142 | 143 
Beehive coke______..___- 89 | 179} 170| 120) 100 | 76 76 | 116 171 198 209 259 292 357 367 
| | | } 
| NEESER Seger ae cs Se ae 10h | 114) 111} 111 118} 114} 118 110 110 112 116 120 120 122 | »122 
Rubber Preducts................ ; 118 | 118 | 1892) 117 | 116} 114) 117 115 106 | 109 122 120 129 131 142 
Rubber consumption____- pueag 113 119} 123 | ‘117; 116|{ 114 116 114 106 110 123 | 122 131 133 | 144 
Tires and tubes__________ : 111} 114] 110] 114] 117] 115} 121 126 104 106 | 111 109 118 118 123 
Pneumatic tires______- 5 112 | 115] 112] 116] 118] 115] 122 128 106} 106 112 110 120 118 | 124 
Inner tubes........._- .---| 103} 106{| 101] 104] 108} 109) 112 113 95 102 107 103 107 115} 122 
| | | 
Minerals—Total____ _____.____. 106 | 117 | 115 | 112) 110) I11 118 118 121 117 124 122 119 114 | 114 
Peis cudéen« a 105 | 114} 120] 116) 114} 118 113 111 111 109 115 112 115 116 | 116 
Bituminous coal________- 99 | 114] 7133 | 121 | 104} 7100 | 7102 100 | 7106} rill 124 i 128 127 | 7130 
Anthracite. ........ 22... WA 101; 98/| 128| 86] 86 89} 90 104 101 83 100 96 112 | P14 
Crude petroleum... .__- 108 115} 114} 117 121 121 | 119 116 114 111 114 114 111 lll Pill 
Metals_.....- 4 ; 113 | 135 | 88} 8&9 87 95 | 148 161 179 164} 171 184 147 102 | »98 
Iron ore shipments___. i i 3 eee ae | 14] 213 288 315 308 301 294 | pepe 
oO EAE ‘ 116 | 142] 144] 142] 144] 150] 141 140 133 135 136 146 147 146} 145 
OS ER ee ea 106 | 116} 114] 116] 115} 119] 122 116 112 114 112 117 114 118 
ae AS 106 | 127] 121} 132} 130; 127| 119 116 121 118 127 131 135 139 137 
Sea ; See Te 116 | 121 | 7113} 109] 103} 109 | 7117 rQ7 134 r100 121 156 146 141 As 
(ESTES =H Caan € 101 117 | 100} 123| 118] 130] 120 114 113 91 107 115 135 133 aoe 
r Revised. P Preliminary. 


! Includes also printing paper production shown under ‘‘Paper.’’ 
Note:—For description and back figures see BULLETIN for August 1940, pages 753 to 771 and 825 to 882. 
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FACTORY EMPLOYMENT, BY INDUSTRIES 


(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937.* 1923-25 average=100} 




















1939 1940 | 1941 
Industry and group — | —— 
Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee. Jan. 
Dire icccesscasasoen _| 108.2| 107.6| 105.8| 104.0| 102.8| 102. 8\r103.9| 105.1| 107.4) 108.9) 111.4) 114.2| 116.6) 118.0 
Durable goods*_____._._____. -| 102.7) 102.5) 100.2 98.6 97.7 97.9 99.0) 100.4) 104.3) 107.4) 191.2) 114.6) 117.5) 120.8 
Nondurable goods*___________- 113.4) 192.4) 111.1) 7109. 2) 107.6) 107.4; 108.5) 109.6) 110.2) 116.3) 111.5) 113.8) 115. 4] 115.4 
fron, Sivel, Products... ..2.---... . 112.1| 110.5) 107.0) 102. 7| 100.8) 101.2) 108.7| 107.3) 111.1] 112.9] 116.1] 118.9] 122.4) 124.6 
Blast furnaces, steel works. ---.--- 124 122 117 110 107 109 115 120 123 123 125 127 130 | 133 
Bolts, nuts, washers, rivets. .__--. 120 117 113 112 108 105 104 110 116 119 121 128 135 | 139 
2 OS eee eee 79 75 78 76 75 76 75 76 78 81 84 89 89 | 89 
Cutlery, edge tools..............-- 109 107 103 101 102 101 102 104 104 107 109 110 110 | 112 
AT RRR 72 7 71 67 67 66 66 70 r74 77 81 83 88 | 90 
PR ete cnnannir menses oun 106 104 101 98 97 95 82 84 98 102 105 109 113 | 112 
Plumbers’ supplies_.....-.....-.-- 85 83 81 81 82 82 83 84 87 89 90 94 97 98 
Stamped, enameled ware_____---_- 166 160 161 158 155 153 153 157 169 179 188 190 196 | 192 
Steam, hot-water heating -_.._.._- 87 86 85 85 85 84 85 87 91 92 97 100 103 107 
RRS Se. GROSS aS eee 93 93 91 91 89 88 91 95 96 95 98 99 107 110 
Structural, ornamental____..._-_-- 76 75 75 72 71 71 73 75 78 81 84 86 91 96 
Qe eee 100 101 100 99 98 97 100 100 98 96 99 103 104 108 
Sith ceo eslegaiebias onedenh 96 96 96 93 93 92 92 95 98 101 105 110 115 122 
ae Se CRE 176 172 162 161 158 156 151 139 152 170 189 201 207 207 
Machinery -..-.-- heen Pca gem aee 112.9] 118.4) 113.6] 113.3| 113.4) 113.4) 114.9] 116.6] 120.0] 122.5) 126.6) 130.9) 135.8) 141.1 
Agricultural implements.-_.-.__-._. 131 133 137 136 133 136 136 133 139 141 143 140 143 | 149 
Oash registers, etc................- 129 127 128 128 128 128 130 136 129 132 132 134 136 136 
Electrical machinery.-_.........-.- 103 103 102 102 102 101 103 104 107 lll 116 120 126 131 
Engines, turbines, ete. .........-.- 124 133 134 132 134 142 152 165 175 181 195 210 218 237 
Foundry, machine-shop products.| 97 98 98 97 97 96 97 98 | 101 103 107 110 114 | 118 
ny snd tert ee 191 197 | 204 | 209 | 215 | 220 | 228 | 237 | 247 | 247 | 257 265 275 285 
Radios, phonographs-.--..-_- ee 144 144 145 153 155 144 145 145 138 134 142 149 | 154 
Textile machinery __.__.-..._-._-- 86 86 85 85 84 82 79 77 76 79 81 83 86 | 88 
PR iis cong -~-ncesnseses- 125 123 119 115 114 113 112 116 119 123 126 128 130 131 
Transportation Equipment..........---| 118.7) 114.8] 119.1] 118.5} 111.9| 111.6) 111.8) 110.7| 129.9) 7130.2) 149.2) "143.7 45.0| 150.0 
IE cer memckbacgnonccesnpeences 2,121 | 2,298 | 2,326 | 2,356 | 2,426 | 2,598 | 2,829 | 3,115 | 3,479 |3,881 |4,243 |4,447 [4,734 |4, 995 
ree 112 111 107 107 106 105 102 97 107 | r116 125 126 123 | 124 
Cars, electric-, steam-railroad _ __- 53 57 61 60 54 52 49 51 50 55 58 64 Gq) 
<A ae 28 30 30 28 27 28 29 31 33 36 39 42 46 | 52 
RSE as 139 140 146 148 148 154 164 175 186 187 195 204 220 242 
Nonferrous Meials, Products____...--- 111.3| 111.7] 107.5| 106.6) 105.9| 106.0) 108.9) 110.7} 115.7) 118.6) 122.3) 129.3) 129.4) 133.1 
DN icdadlinins ctveeiakten ses 170 173 170 168 170 173 177 185 193 196 200 | 207 209 | 216 
Brass, bronze, copper --....-..--- 138 137 128 127 125 124 128 132 140 147 153 162 168 174 
Clocks, watches.................- 89 92 91 91 90 92 94 95 98 100 101 101 102 | 107 
RN ee 96 95 93 95 96 96 99 100 99 94 96 98 101 | 102 
Lighting equipment --_..-.......-- 95 95 88 84 85 84 86 81 92 100 103 105 106 110 
Silverware, plated ware......_.... 74 74 71 70 70 70 68 71 70 72 74 75 7% | 3 
Smelting, refining.._...__...______ 86 87 87 87 86 86 87 89 92 92 94 94 9 | 98 
| 
pe en ae , 72.5 72.0 70.0 68.1 67.2 7.9 67. 4 67.5 69.0 70.6 71.8 73. 6. 75. 2| 76.0 
ed 93 94 91 90 90 90 90 89 90 91 91 93 96 97 
Lumber, millwork............---- 64 65 63 62 61 60 61 62 63 65 68 71 1.4 
Lumber, sawmills................. 66 65 63 61 60 61 60 60 62 64 64 66 67 | 68 
Stone, Clay, Glass Products__..._..__.- 85. 4 85.8 89.8 89.0 79.8 78.9 79.8 81.3 81.8 83.0 84.7 88. 4 99.6) 93.7 
Brick, tile, terra cotta__._......... 65 66 61 59 59 58 58 60 60 61 61 65 69 74 
Ridin sabstnis ndininscepnean 71 68 66 65 68 66 67 66 69 7 72 74 76 | 74 
RRS eS ioe eg 109 111 103 195 104 103 103 105 107 109 112 117 117 | 121 
Marble, granite, slate_____- 7 PR 50 46 48 45 45 47 47 45 45 46 46 45 46 | 45 
 , ai cheba onthe 94 95 93 90 89 88 91 94 94 94 96 100 105 107 
Teatiins, Proeudls ........-.- 2.2.0.2... 105.8} 194.4) 102.7| 99.1| 96.6) .96.3} 96.8] 100.2| 101.1| 101.9) 108.6] 105.3) 107.2) 107.1 
ieee pe ihccincersencanuveh 96.9} 95.0) 93.1] 88.6} 87.8] 87.7] 88.0) 91.3) 92.6) 93. 95.2) 97.7) 98.7) 98.5 
isc Smnineaasiicne 84 85 83 78 79 76 70 71 72 75 79 82 82 | 85 
ol OS" (RE eRe 95 94 93 89 89 88 89 91 93 94 95 97 99 99 
Cotton small wares -__.........--- 91 88 83 77 76 76 76 77 79 81 82 87 om | 91 
Dyeing, finishing textiles_........- 131 127 124 123 121 123 119 125 128 129 129 129 | 131 
Re PR ee pecievencnasesne 92 91 90 84 65 68 74 85 83 84 r30 84 85 82 
| See 146 145 145 139 139 134 133 136 138 138 140 141 144 144 
Knitted outerwear_..............- 68 62 68 65 60 61 65 69 72 69 70 71 74 | 68 
Knitted underwear 79 80 77 77 74 72 72 76 75 74 75 76 i ee 
a an 146 142 134 133 130 127 131 138 147 151 153 151 149 | 144 
eee PO OOOO on cc coca eens 74 71 66 65 65 67 64 63 62 61 63 65 64 63 
Woolen, worsted goods_.........-- 89 85 81 71 70 73 77 85 86 90 93 99 98 | 98 
Wearing apparel__.............-...- 121.6} 121.3} 120.0} 118.8} 112.4; 111.6} 112.5} 116.1] 116.1) 116.5) 114.8) 118.1) 122.0) 121.8 
CPG TE Bon ncedcccsvccscscun 112 110 107 107 100 98 102 105 104 104 102 108 115 | 114 
Clothing, women’s_._...........-- 171 167 169 167 156 158 158 166 164 165 164 168 170 165 
Corsets, allied garments_.........- 117 117 114 113 lil 113 113 106 112 112 112 114 114 | 114 
Men’s furnishings................- 122 120 120 120 115 114 lll 120 125 126 122 119 117 | «+2118 
0 eRe re 75 7s 83 83 78 72 71 71 73 78 74 68 69 | 75 
IG ncticcucicunnnessee 123 132 125 122 122 121 116 116 118 119 117 117 122 132 












































r Revised. 

Note.—Figures for January 1941 are preliminary. For description and back data see the BULLETIN for October 1938, pages 835-866, and for 
October 1939, pages 878-887. Underlying figures are for payroll period ending nearest middle of month. 

* Indexes for total, durable goods, and nondurable goods adjusted to Census of Manufactures through 1939. For back figures see BULLETIN 
for February 1941, p. 166. 
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Factory Employment (Adjusted)—Continued 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 


1923-25 average—100} 











































































































Note.—Compiled by Bureau of Labor Statistics. 


Figures for January 1941 are preliminary. 


1939 1940 1941 
Industry and group —— |} —_—. 
Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct Nov. | Dee Jan 
Leather, Manufactures__............- 96.9 97.3 95.6 98.8 91.9 87.9 89.6 90.9 89. 1 89.9 91.1 93.8 94.3 93.5 
ES ES ea 9% | 96 O4 93 90 86 88 89 87 88 90 92 93 92 
id ba weaudiddeséce chan snag eee 86 87 85 83 82 81 81 81 82 81 82 &4 85 85 
Food, Products ___.-.. Se sn Shaun nde Saadaien 131.5| 130.7) 139.8) 130.3) 128.8) 129.1] 131.9} 129.0] 129.8) 126.9) 129.9) 132.4) 135.5| 138.9 
Si wha ches os tresses hin Didadeiwvin ciwinied 145 | 144 144 145 144 145 146 146 146 144 144 144 144 | 143 
a i ce 285 280 278 75 274 273 78 268 272 265 27 281 284 | 281 
i a i 97 | 95 96 96 97 98 97 96 96 96 96 102 99 | 97 
Canning, preserving. ..........--- 154 | 149 155 152 150 147 161 137 146 130 152 152 157 150 
| Se ae 86 | 85 86 83 82 84 83 XN 86 86 90 91 90 
BA RS Se Saas 79 | 80 80 80 79 81 80 79 79 79 78 7 78 78 
|” ES ES EP ean 7 7 79 80 79 76 77 75 76 75 79 81 81 | 80 
Slaughtering, meat packing---__--_- 108 108 109 110 107 107 109 111 108 109 110 114 121 112 
es eae 118 162 102 102 98 99 102 99 106 7110 7100 r102 146 | 220 
Sugar refining, cane_._.........__- 98 94 93 97 04 95 96 97 93 91 95 95 97 | 91 
Tobacco Manufactures__..........-.-- 4.7 64.2) 62.7 64.3| 65.0) 62.2 65.2) 62.8 63.0| 63.7 63.3 63.4 64.7| 65.5 
;. * ~ See 60 62 60 60 59 59 59 58 56 57 57 55 57 | 56 
Cigars, cigarettes_..............._- 65 65 63 65 66 64 66 64 64 65 64 65 66 | 67 
pk | A 116.4) 115.5) 114.7) 114.8) 114.38) 116.3) 115.7) 116.5) 116.4) 115.7) 7116.1) 7116.8) 117.7) 117.2 
| aS Se ee 121 121 118 116 115 116 118 119 119 117 117 120 122 | 122 
. & | a 115 114 113 113 112 115 116 117 117 117 115 116 116 | 116 
Book, job printing.............__- 101 102 100 100 101 100 100 101 100 100 102 101 102 102 
Newspaper, periodical printing._.| 116 114 116 117 116 117 116 116 117 116 | "116 | 7118 119 117 
Chemicals, Petroleum, and Coa! | 
a ON es 121.9} 121.5) 120.6, 120.0) 121.1| 122.0) 122.4) 121.7| 122.2) 121.7) 122.9| 123.9) 125.1) 126.3 
Petroleum refining_.-............--- 122 | 122 122 123 122 122 123 122 122 121 121 120 120 119 
Other than petroleum__............- 121.8) 121.3} 120.3) 119.4} 120.9} 121.9] 122.3) 121.5} 122.2] 121.8} 123.5} 124.9} 126.4) 127.9 
NE Sa. oo oa ed calatvinn he 138 | 138 138 137 136 137 138 138 141 141 143 147 151 | 154 
Cottonseed oil, cake, meal. ---_... 91 | 94 87 84 97 94 83 78 75 62 92 96 98 | 101 
Druggists’ preparations........... 116 | 119 118 117 119 122 120 r119 117 116 114 113 113 | 117 
ERE EEE 108 109 116 120 127 133 139 145 141 144 145 | 149 
UNM, occa a ccach ae ee 99 102 109 119 120 114 113 107 107 107 103 103 
Paints, varnishes ................ 126 127 124 124 123 121 122 124 126 127 125 127 128 130 
Rayon, allied products......-.-_-- 311 | 310 | 309 | 304 | 312 | 311 | 315 | 308 | 306 | 309 | 310 | 311 | 314 | 310 
Na 87 86 4 81 81 82 82 83 85 86 86 s2 | 87 87 
Pg RS 92. 4 99.2 7.9 86.7 83.9) 83.6 84.2 84.7 87.0 89.7 91.6 93.6 96.8 99.0 
Rubber boots, shoes. .......__-- 61 | 89 57 56 57 56 57 56 54 54 57 60 64 | 68 
Rubber tires, inner tubes. _..._.- 7% | 7 73 72 70 69 69 69 71 73 74 75 77 78 
Rubber goods, other_..........--- 157 152 145 142 136 138 140 141 149 155 157 160 167 | 170 
rRevised. 
TOTAL NONAGRICULTURAL EMPLOYMENT 
[Thousands of persons] 
1} Employees in nonagricultural establishments | 
| Total | 7 : | Mili- 
re \| \ | | Trans- | | Finan- | tary 
Year and month oo : || Manu- | Con- | porta- | jcial,serv-| Gov- | and 
| emplov- || Total ? || factur- | Mining | struc- | tionand| Trade | ice, and ern- | naval 
scans a3 || || ing | tion | public miscel- | ment? | forces 
| | utilities laneous 
i a lr 36,448 || 30, 589 10, 203 1, 064 1, 806 | 3, 878 6, 404 4, 147 3, 087 | 262 
PS di cncnaonk dnhidanccsceay | 34,177 28, 346 9, 087 982 | 1, 422 | 3, 647 6, 065 4, 028 | 3, 117 263 
FRE... adh cdonecukteteoesoe | $1,256 |; 25,531 7, 751 847 | 1, 236 | 3, 221 5, 530 3, 782 | 3, 166 | 260 
a... ccncctesinansdvdees snus | 28,035 |} 22, 452 | 6, 571 706 | 821 | 2, 789 4,914 3, 471 3, 180 | 254 
Po ERE Sa | 28, 222 | 22, 672 | 7, 036 714 | 755 2, 647 4,941 | 3, 422 3, 156 | 252 
PI, ono sitvn onkamcecanaeecbae 30, 632 24, 877 | 8, 112 844 | 840 | 2, 727 5, 476 3, 627 3, 251 | 258 
Pd. ccc ncodnndctscanenpeenid } 31,804 25, 965 8, 641 855 | 908 | 2, 762 5, 669 3, 771 3, 359 | 269 
fy Se ae ee er | 33,868 27, 824 | 9, 350 896 | 1, 211 | 2, 944 5, 941 3, 978 3, 504 | 301 
pS I ee ere | 35, 560 29,442 || 10,273 949; 1,148] 3,102 6, 233 4, 144 3,593 | 322 
ES ea ere 33, 266 27, 133 || 8, 731 834 1, 001 | 2, 835 6, 012 4, 059 3, 662 | 335 
ER RS Se | 934, 383 28, 240 9, 304 791 | 1, 241 | 2, 934 | 6, 144 4,119 3, 708 | 369 
PR occa dats wokeneddwdcndion | 35,472 29, 329 9, 887 847 1, 337 | 3,024 | 6, 266 4, 173 3, 797 | 573 
ts 6 weirs on bos thn cob cewnave | 33, 265 27, 122 9, 026 819 950 | 2, 811 5, 877 3, 996 3, 643 | 341 
(REET, ASTER Se ek ne | 33, 537 27, 394 9, 086 819 1,017 2, 840 5, 957 4, 024 3, 651 | 345 
ES ER. NES Dee | 33,600 27, 457 9, 073 546 1, 157 2, 866 6, 058 4, 096 3, 661 | 351 
ER ra ea ae ee | 33,886 27, 743 8, 985 653 1, 280 2, 895 6, 092 4, 146 3, 692 | 355 
0 TIES ES GE A | 34,356 28, 213 9, 025 | 793 1, 375 2, 953 6, 153 4, 182 3, 732 364 
t RERSERR Ea EPS ee ac- Weaey } 34, 350 28, 207 | 9, 035 | 787 1, 413 2, 963 6, 073 | 4, 186 3, 750 | 376 
ML Lt: dak wos ts caestineedkanen | 34, 630 28, 487 | 9, 263 | 807 1, 440 | 2,977 | 6, 065 4, 183 3, 752 | 373 
SEE RR AE EEE | 35, 240 29, 097 | 9, 587 823 1, 440 3, 035 | 6, 241 4, 220 3, 751 | 376 
BR bhi ik ws aaare Si Cemen | 365, 546 29, 403 | 9, 866 871 1, 389 | 3, 068 | 6, 302 4, 160 3, 747 | 386 
EE Se Sri aes  ae 35, 418 | 29, 275 9, 886 881 1, 310 | 3, 023 | 6, 329 4, 121 3, 725 402 
ite veaden cceeteuie 35, 641 29, 498 9, 908 866 1, 178 2, 976 | 6, 687 4, 125 3, 758 | 422 
pCR eee ae. Abe ES | $4,475 28, 332 9, 698 853 1, 012 2, 935 6, 062 | 4, 078 3, 694 | 435 
1 SE a, aap IE 34, 381 28, 238 9, 699 854 939 2, 941 6, 026 | 4, 084 3, 695 450 
1 SE es et Se RT | 34,578 28, 435 9, 652 849 991 2, 940 6, 201 | 4, 100 3, 702 | 457 
Ie eee aS Sea Mi 28, 464 9, 557 835 1,118 | 2, 956 6, 122 4, 160 3, 716 | 461 
ERPs SRM EE to. BASED 2 a | 34,898 28, 755 9, 511 845 1, 249 | 3, 000 6, 197 4, 202 3, 751 | 464 
RPE SRGSS WARES ae eer | 365,146 29, 003 9, 545 838 1, 321 3, 032 6, 254 4, 214 . 799 | 474 
SE LTE ORE FIERO nee 35, 176 29, 033 9, 554 7 1, 378 3, 059 6, 159 4, 218 3, 828 516 
RS rh han ead aconasuk 35, 617 | 29, 474 9, 878 839 1, 443 | 3, 081 6, 168 4, 226 3, 839 | 549 
ES a SIN ia | 36,233 |} 30,090 || 10, 184 846 1,511} 3,120 6, 321 4, 255 3,853 | 634 
EE a Sa | 36,572 || 30,429 10, 373 856 1, 654 3, 121 6, 362 | 4, 187 3, 876 733 
Se i ct ere ath ewual 736, 685 | 30, 542 10, 434 853 1, 709 3, 065 6, 433 4, 167 | 3, 881 822 
TN seta a ail cen alan weliaiiat 37, 299 i 31, 156 10, 553 855 1,714 3, 039 6, 884 4, 180 | 3, 931 884 
FOUeeUacckess. 9.2.0 tedeaeally 36,343 || 30, 200 10, 479 845 1,618 3,010 6, 187 4, 140 3,921 | 958 
r Revised. 


1 Includes self-employed persons, casual workers, and domestic servant: not included in total of employees in nonagricultural establishments, 
? Excludes military and naval forces. 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937.* 1923-25 average=100] 





Industry and group 





Durable goods*______________- 


Nondurable goods*____________| 


Iron, Steet, Produdie..........-.......- 
Blast furnaces, steel works___--_-_- 
Bolts, nuts, washers, rivets _...._- 
SS 
Cutlery, edge tools 


aR eee SRT 





Plumbers’ supplies 
Stamped, enameled ware_.......-- 
Steam, hot-water heating _._...__- 
_ SRS See 
Structural, ornamental___...._.__- 
Tin cans, tinware................. 


I titrate ek ticnwccacdcncssks 


Agricultural implements._......-- 
Cash registers, etc................- 
Electrical machinery_..........._. 
Engines, turbines, etc._........._- 
Foundry, machine-shop products. 
SEE 
Radios, phonographs_.........___- 
Textile machinery -...-........... 
he dnudeitnessucdweaes 


Transportation Equipment. ........--- 
' 0 SS Ae 


Cars, electric-, steam-railroad -__-__. 
OE OTTERS AT 


Nonferrous Metals, Products__.......-- 
Bo niniitciecevccoss 
Brass, bronze, copper 
Clocks, watches_...... 
RE CS ES Ree 
Lighting equipment __......_.___- 
Silverware, plated ware__.___.___- 
Smelting, refining.............__.- 


DA BR sak chi viva cw cccindcnns 
ae 
Lumber, millwork........._.____. 
Lumber, sawmills_............__.- 


Stone, Clay, Glass Products__........_- 
Brick, tile, terra cotta._......____- 








ae 


PN ih hcininncwian awoke 
Cotton small wares ...........___- 
Dyeing, finishing textiles__.._.____ 
| | i aaa 
Sa SI a a 
Knitted outerwear_....._. i 
Knitted underwear ’ 
7, eee 
Silk, rayon goods ..__........____- 
Woolen, worsted goods__...._.___- 
Weoartas apparel. ................... 
oO ey ee ae ae 
Clothing, women’s.__..._._._.___- 
Corsets, allied garments____._____- 
Men’s furnishings_............_..- 
SR naa 
Shirts, collars 











Factory employment 


Factory payrolls 





Annual 1940 1941 




















Annual 1940 1941 
1939 | 1940 | Jan Oct. | Nov Dec Jan. 1939 | 1940 | Jan. | Oct. | Nov. | Dec. | Jan. 
99.9| 107.5| 105.0| 113.8) 114.7) 116.2) 115.2) 92.2| 105.4| 99.8) 116.2) 116.4| 122.4) 119.8 
90.2) 104.3) 100.1) 112.8) 115.5) 117.6) 118.0) 86.2) 107.8) 99.3) 123.4) 125.1) 131.6) 130.6 
109.2} 110.6) 109.7) 114.8) 113.9) 114.8) 112.6) 98.9) 102.7) 1090.4) 108.1) 106.6 112.1) 107.7 
95.9} 109.5| 108.3| 117.1] 119.3| 191.6| 122.1| 90.9| 109.8) 106.2| 123.6| r196.0| 133.2| 130.8 
102.0} 119.0] 121 125: | 387-1 130. |..181 96.8} 118.7) 119 | 131 135 | 142 | 140 
lul.2} 115.6] 117 | 121 128 | 135 | 139 | 108.0) 131.7] 124 | 150 | 162 | 178 | 17: 
74.0] 79.2] 74 84 86 87 88 65.3] 74.4] 65 85 89 | 97 | 9% 
94.7) 105.0) 105 | 111 113 | 110 | 110 84.5) 97.1) 93 | 106 | 108 | 115 | 110 
8.8! 73.61.72 80 83 88 91 63.5} 87.8 86 | 102 | 106 | 119 | 124 
87.7} 98.8) 104 | 105 | 109 | 113 | 112 90.5} 106.8} 109 | 119 | 122 | 128 | 130 
77.6] 86.1] 82 91 97 97 69.2} 77.6) 71 85 88 93 | 89 
152.0] 168.2) 158 | 189 | 190 | 196 | 189 | 153.6] 181.7) 160 | 218 | 211 | 228 | 217 
78.3} 90.0] 83 99 | 102 | 103 | 103 67.0} 85.1] 74 103 | 7106 | 108 | 109 
86.8} 94.4, 78 | 106 | 105 | 103 93 76.4, 86.6) 65 | 106 99 99 | 85 
69.3} 77.6) 7: 86 7 90 93 60.1} 69.1) 63 80 79 86 | 89 
97.1} 99.4, 94 | 101 100 99 | 100 | 101.5} 107.3) 97 | 113 | 104 | 113 | 114 
86.4, 99.0) 96 | 106 | 112 | 117 | 122 83.7} 101.8| 98 | 113 | 124 136 | 142 
149.4] 168.2) 172 | 191 207 | 207 | 155.3} 187.2] 189 | 226 | 235 | 242 | 239 
| 
99.1} 119.5| 112.4) 197.8| 181.1| 135.9} 139.7| 99.6) 131.7| 119.1] 145.3} 149.3| 169.8] 167.2 
121.8} 137.4] 135 | 135 | 137 | 143 | 152 | 134.2} 160.3} 156 | 159 | 160 | 171 | 185 
128.1] 130.1; 126 | 132 | 134 135 | 136 | 123.4! 137.0} 12 142 | 144 | 148 | 151 
90.0} 108.0} 102 | 116 | 121 126 | 130 95.4] 124.8] 112 | 138 | 145 | 158 | 163 
99.1} 163.8] 125 | 190 | 200 | 210 | 223 | 117.8] 220.7] 162 | 263 | 273 | 304 | 331 
85.4] 101.3) 97 | 107 | 110 | 114 | 117 79.8} 102.3; 95 | 112 | 115 | 127 | 128 
150.9} 233.3] 197 | 258 | 266 | 276 | 285 | 175.6] 311.3] 259 | 352 | 355 | 304 | 412 
133.9] 144.3| 136 | 164 | 159 | 158 | 146 | 120.5] 137.8} 122 | 164 | 156 | 163 | 141 
76.7| 82.0) 86 80 83 86 89 72.9| 79.2 79 80 91 98 
125.2} 119.9] 123 | 127 | 131 132 | 131 122.4} 127.3} 111 163 | 166 | 147 | 141 
| 
95.9| 122.1 116.7| 189.5] 146.0) 149.2) 159.9] 95.7| 132.0} 119.8! 163.3| 166.1) 168.9) 170.4 
1, 416. 4/3, 217. 92,275 |4,116 |4,402 |4,686 [4,945 |1,402.9/3,390.3/2,197 {4,639 |5,013 (5,257 | 5,746 
97.9} 111.1] 116 | 125 | 1 129 | ' 199 97.5} 121.1) 120 | 149 | 151 145 | 142 
37.5| 56.4] 53 56 62 66 65 31.8} 51.1] 47 50 54 62 59 
23.5| 33.2] 28 39 42 46 49 21.6} 33.0) 27 40 44 | 50 55 
122.7] 172.3) 138 | 197 | 204 | 221 | 238 | 130.3) 200.7) 148 | 244 | 239 | 290 | 305 
| 
| 
98.2) 114.1) 109.8) 126.1) 7129.9) 131.1) 131.0, 93.1) 117.3) 108.7) 136.3) 141.6| 149.6) 145.8 
150.5] 185.0] 170 | 203 | 7210 | 209 | 212 | 164.1) 218.3) 193 | 250 | 259 | 264 | 265 
113.2} 139.2) 136 | 155 | 162 | 168 | 172 | 117.8] 160.6} 150 | 190 | 202 | 219 | 221 
85.1] 95.5) 91 105 | 107 | 106 | 106 85.3} 101.8} 93 | 119 | 122 | 120 | 2 
92.5} 96.9) 89 | 111 111 104 96 76.5} 81.5| 73 98 94 97 | 81 
83.0} 92.6, 93 | 107 | 110 | 110 | 108 66.8} 80.5) 74 97 | 100 | 102 | 98 
7 8 2 77 80 79 73 62.6} 65.7) 61 78 $1 | o5 | 7 
79.0/ 89.8! 87 95 95 7 98 75.1) 89.2) 87 93 96 | 103 | 101 
66.9} 70.0| 67.3| 74.4} 74.4] 73.71 71.01 89.8| 65.4] 58.8) 78.7] 70.91 71 5| 66.8 
86.9} 91.2) 90 97 7 97 94 73.6} 81.0) 75 91 9 | 93 | 85 
59.4] 64.3] 62 69 71 72 7 46.9} 51.5) 47 58 58 | 60 57 
60.5} 62.7| 60 67 66 65 62 83.1) 57.9] 51 65 61 60 57 
79.4) 88.9) 77.71 87.6) 88.9} 88.9) 85.1) 69.8) 75.0| 66.9) 83.0) 88.2] 85.8) 78.8 
59.4) 61.3] 57 65 66 66 63 47.1| 49.7] 43 55 54 57 | 53 
66.7) 68. 58 76 74 72 64 62.3} 66.2) 51 76 73 7 60 
100.1/ 108.0} 106 | 113 | 117 | 117 115 | 103.8] 117.6/ 113 | 130 | 131 138 | 132 
50.1} 46.0) 39 48 46 45 38 37.7| 33.5] 24 37 32 33 26 
87.6} 94.1] 92 98 | 102 | 106 | 104 78.5} 865.4] 81 93 96 | 10 94 
103.0| 101.2| 108.5) 104.5| 106.5) 107.0) 106.2) 86.4) 87.0) 87.5) 93.2) 98.3) 97.6) 94.6 
93.8} 92.5) 95.9] 96.1] 98.7] 100.4) 99.5} 81.3) 82.3) 84.8] 89.5) 90.9) 95.6] 92.7 
78.1] 77.6) 82 80 82 82 82 65.4} 66.1) 72 73 73 76 7 
89.1} 92.7) 96 95 98 | 101 101 78.0} 84.7] 89 90 92 98 97 
84.1] 81.0} 88 83 87 90 91 79.0] 76.8| 81 83 87 92 90 
126.0} 125.7) 130 | 129 | 132 | 134 134 | 107.6] 106.1) 110 | 111 114 | 121 120 
88.8} 81.1] 91 80 82 84 82 73.6| 70.0) 85 "67 73 82 82 
152.0} 139.4] 144 | 143 | 145 | 146 | 142 | 160.2) 145.6) 146 | 158 | 160 | 160 | 147 
71.5] 67.2} 59 75 73 71 65 57.1} 56.1) 47 66 64 62 55 
75.1] 75.3) 75 76 7 77 77 66.8} 68.2) 66 72 73 7 7 
138.9} 140.4] 137 | 157 | 150 | 148 | 140 | 118.9) 118.3} 112 | 136 | 130 | 130 | 125 
73.9| 64.7] 73 65 65 65 65 56.5} 51.3) 57 52 52 54 52 
85.6] 84.1] 87 94 101 100 71.3] 74.0) 7. 88 89 96 93 
119.4} 116.6] 116.1} 118.9] 116.3) 117.3] 116.6} 91.2} 91.0) 87.5) 94.8] 89.6) 95.6) 92.5 
105.6} 1050} 106 | 104 | 105 | 108 109 78.7| 78.6) 80 77 7 oP a Deer 
170.1} 164.4) 162 | 172 | 166 | 165 | 161 121.3} 121.1) 114 | 131 120 | 126 | 118 
112.9] 112.6} 115 | 113 | 113 | 113 | 112 | 117.1] 116.2} 112 | 124 | 121 123 | 116 
131.5] 119.0} 112 | 128 | 128 | 124 109 | 118.1) 113.0] 95 | 134 | 140 | 134 | 104 
73.8} 754, 7 | 7 | 61 | 61 | 74 | 630) 622) 50 | 55 | 41 | 42 | 55 
122.0} 120.5} 120 | 122 | 121 122 | 120 | 102.6) 105.4) 98 | 115 | 113 | 115 | 103 
t 









































r Revised. 


* Indexes for total, durable goods, and nondurable goods adjusted to Census of Manufactures through 1939. For back figures see BULLETIN 


for February 1941, p. 166. 
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Factory Employment and Payrolls—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average—100] 







































































| | 
| Factory employment | Factory payrolls 
| | | 
Industry and group | Annual 1940 | 1941 | Annual | 1940 1941 
| ones | 
1939 | 1940 | Jan. | Oct. | Nov. Dec. | Jan. | 1939 | 1940 Jan. | Oct. | Nov. | Dec. | Jan 
L. —— weed Voanee (mes Heset cade Px oi a a: |_—_|—_—— 
| | | | 
Leather, Manufactures_..........------ | 97.7) 98.1) 97.4) 99.0 87.01 99.6| 98.6| 79.45 74.6 *. $| 73.4| 68.5, 78.5) 83.2 
 *< {aes 96.4| 90.5) 96 | 88 | 84 | 88 92 75.9| 70.9 69 | 63 | 73 | 80 
eT BF EE Ee a ae 86 5| 82.8) 87 82 84 86 9 80.3 4 82 | 83 | 90 | 8&8 
| 
Food, Products ...........-.----------- | 198.2) 180.1) 119.5| 141.3} 189.5) 130.4) 191.1| 198.7| 126.8| 117.0] 184.2| +128. 8| 132. 4) 119.9 
PE iccee sake tctectic oe ph toons | 145.4) 144.7) 141 146 | 146 | 144 | 141 134.6| 137.4} 131 139 | 138 | 138 | 134 
 - | Se ae | 272.9) 274.7) 255 | 271 263 | 256 | 313.1} 320.0} 279 | 314 | 302 | 299 | 290 
oe a | 95.4) 96.9) 89 96 99 | 95 91 80.8} 83.3) 75 82 | 82 | 8 | 80 
Canning, preserving.........-...-.| 151.6} 146.2) 91 | r202 123 | 103 91 128.2} 126.2) 81 171 | 10: | 9 | 80 
Confectionery.............-------- | 83.0; 85.9} 83 | 102 | 102 | 101 88 | 86. 0 84.3; 80 | 103 | 100 | 103 | 88 
|, Sot eeperaS makes | 79.2) 79.2) 79 81 79 | 78 77 75.4, 74.5) 73 78 mee 5 ee. 
Ice cream -- eee ee Se 7 71 | 69 68 64.5) 66.3] 56 64 61 | #1 | 39 
Slaughtering, meat packing. ES } 100.5) 110.2) 112 110 116 125 116 106. 4) 115.9} 119 116 119 | 137 119 
SE iniiateesecanincscenese | 113.4] 110.0) 70 | 267 | 277 | 236 | 95 | 1082) 111.1) 63 | 217 | ross | 265 | 82 
Sugar refining, cane..............-| 94.7) 94.7) 90 95 4 | 94 87 80.5) 81.4) 71 83 84 | 8 | 71 
| | 
Tobacco Manufactures... ...-.--------- | 64. 6| 63.9 59.0| 66.4 66. 8| 65.6) 60.2| 59.0\ 61.8| 58.9| 66.5, 66.4) 67.4, 58.9 
Tobacco, snuff............-------- | 61.4) 582) 63 | 57 | 56 | 57 | 58 | 66.4) 67.0, 68 | 68 | 67 | 7 | 8&7 
Cigars, cigarettes..........-----.-- | «9 64.5) 58 68 68 | 67 60 57.9) 61.1) 51 | 66 | 66 | 67 58 
| | 
Po ee | 179.6| 115.8} 115.1| +177.6| +118.5| 119.9| 116.7| 107.1| 112.5| 110.0) 115.2} 115.4) 120.7) 115.0 
OE, DUET... nso cce<e->-..-.-) U7 BR Ee 124 126 125 118 125.2} 129.9) 122 | 142 144 | 145 | 131 
ith nchagenicencucncecs 108.5} 115.0) 114 115 116 116 116 110.3) 122.z) 118 | 124 124 129 | 127 
Book, job printing_--.-..--_- | 99.6} 100.7) 103 103 103 105 103 | 86.4) 88.9) 92 91 9 | 98 | 94 
Newspaper, periodical printing...| 114.8, 116.4] 114 118 | r119 121 116 | 107.1) 110.2} 106 112 112 | 116 | 108 
i | } | | 
\ Chemicals, Petroleum, and Coal | | 
| Products......-..--------------------| 116.6| 128.1] 121.0) 125.3| 125.3) 126.5) 126.8) 123.1) 135.3) 131.0) 139.3) 7139.5} 144.0} 141.6 
Petroleum refining--_.-.........-.---- | 120.4) 121.7) 122 121 121 | 12y 119 134.3} 136.4) 134 136 | 7133 139 | 131 
; Other than nticcmeensnaanianaets 114.4] 122.2} 120.9} 126.3} 126.4) 126.9} 127.5] 119.7) 135.0) 130.3) 140.3) 141.5) 145.5) 144.9 
Chemicais.............- -----| 122.7] 140.5) 136 146 148 150 152 139.8} 168.2) 160 176 182 | 188 | 189 
Cottonseed, oil, cake, meal_..____- | 93.4) 87.3) 105 131 127 124 113 79.2} 81.9) 100 128 122 | 122 | 105 
Druggists’ preparations REY ene | 111. 5} 117.1) 119 118 116 116 117 122.6}; 129.5) 129 133 131 | 131 | 132 
Explosives... ....------------------ | 93.1) 127.9) 104 | 145 | 147 | 147 | 148 | 107.2) 156.9) 121 181 187 | 196 | 196 
0 EE oe 108.2} 105 97 92 95 | 103 84.3) 89.8) 83 82 a Re 85 
Paints, varnishes.............-----| 122.0} 124.9} 124 125 126 | 126 | 127 126.2} 133.5} 129 136 136 | 139 | 138 
Rayon, allied products_.......-.-- | 298.5) 309.9) 314 311 315 | 315 | 314 285.4} 320.3) 320 323 | 331 | 334 | 336 
BOOP... 2-2. --cncesceceees--------] SRO) SRG Bt 89 | 85 | 85 | 85 99.7} 101.6) 100 107 | 100 | 106 107 
Rubber Products........-.-------------| 84.6] 88.4] 99.0} 92.4) 94.4) 97.5| 98.9| 87.5] 98.7] 94.1) "99.5| 7102.9) 111.1) 111.6 
Rubber boots, shoes........---.---| 58.6} 57.4] 59 59 | 61 | 67 | 69 58.1) 59.0] 56 | 63 | . 271... 
Rubber tires, inner tubes__-------- 68.9} 72.0) 74 | 74 7% | 77 78 8.51 82.61 86 | 87 | 90 | 6 98 
Rubber goods, other.........-..-.-| 139.7) 148.5] 150 | 161 | 163 | 167 | 168 133.9} 145.0) 145 | 162 | 163 | 174 172 
| | | | | | i 
r Revised. 


Note.—Figures for January 1941 are preliminary. Back data may be obtained from the Bureau of Labor Statist ies. Underlying figures are 
for payroll period ending nearest middle of month. 


HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 
[Compiled by the Bureau of Labor Statistics] 




















Average hours worked per week Average hourly earnings (cents per hour) 
Industry group 1939 1940 1939 1940 
Nov. | Dec. | Aug. | Sept. | Oct. | Nov. | Dec. | Nov. | Dee. | Aug. | Sept. Oct. | Nov. | Dee. 

Total.................................| 38.5 | 38.6 | 38.4| 38.8 | 39.3 | 38.6| 39.8| 65.3 | 66.2| 66.8| 67.1} 67.3| 67.8 68.3 
Durable goods............-----.--------| 39.6 | 39.6 | 39.7] 49.2] 41.0] 40.2] 41.2] 71.6 | 78.7) 73.1 73.7 | 73.91 74.4 74.9 
Iron, Steel, Products.......-.-.---- 39.6 | 39.4] 38.8] 39.2] 39.9 39.6 | 41.0] 76.7] 77.2) 77.7 | 77.9) 77.8] 78.1 78.0 
Machinery scaiieetargie ____-| 40.9] 41.3 | 41.2] 41.8] 424] 42.0] 43.6] 723] 73.2] 74.5] 74.6] 74.9] 75.2 76.1 
Transportation Equipment... Mate uee 37.6 38. 5 39.9 40.9 41.6 40.4 40. 2 88. 6 90. 1 89.7 90.0 | 789.8 90. 2 90. 0 
Nonferrous Metals, Products-_---- 41.0} 40.9] 40.1 41.5 | 42.0 41.4 42.7} 69.0] 70.3 70.3 71.0 71.2 72.7 73.8 
eT eee 39.7} 38.6| 39.4] 39.9] 40.7] 389] 39.5] 51.4] 51.3] 526] 525) 524] 52.6 52. 8 
Stone, Clay, Glass Products -----. 37.9 | 37.5 | 37.0] 37.4] 38.1 37.1 | 38.2] 65.7] 66.0] 66.8] 67.2] 67.1] 67.1 68. 0 
Nondurable goods_.....--------------- 37.6) 37.7 | $7.2) 37.5] 87.6] 87.1} 884] 69.9| 60.5| 61.3) 61.1} 60.9) 61.3) 61.7 
Textiles, Products.............-- 36. 1 35.9| 34.9] 357] 35.9] 355] 367] 493] 497] 51.2] 51.4] 50.9) 50.4 50.7 
Wateies:.........-.----.--0.-) 87.4) S22) 971 4) 2234 SAST 87.9) 47.71 42.0) BO) Ati etl S&S 48.8 
Wearing apparel_.........---- 33.7 | 33.5] 33.5] 34.4] 33.4] 33.0] 34.3] 52.5] 53.3] 55.8) 563) 55.2) 53.9 54.4 
Leather, Manufactures-_-_-------- 33.8 | 35.7] 35.8] 34.8] 34.8] 33.5] 37.1 53.91 53.7] 55.4] 55.8] 55.7] 55.9 55. 8 
OM OS eee 40.1 40.5 | 40.4] 40.3] 40.0] 39.3] 40.6 2.5| 63.3] 61.5} 60.3] 61.0} 63.2 64.1 
Tobacco Manufactures............ 36.6 | 35.8| 36.1] 37.8| 37.6] 37.2] 38.1] 47.9] 489] 492] 487] 484) 48.6 49.0 
- so, i ey 39.5} 39.4] 38.2| 38.4] 38.7] 384] 393] 77.4] 783] 789) 722] 72.2) 79.3 79.9 

Chemicals, oe and Coal - ae 
: seid Tee eninba winnie one 38.9 | 39.0] 38.7] 738.9] 39.3] 38.8] 39.6] 75.1] 75.1 Teh. FE.8-4 0k 76. 5 76. 6 
Petroleum refining...---...-.- 36. 1 36.4 | 35.8] 36.1 36.4 35.7 | 37.3] 97.2] 97.2] 97.7] 98.3) 97.2] 97.6 96. 8 
Other than petroleum refining_| 39.8 | 39.8] 39.8] 739.8] 40.2] 39.8] 40.4] 67.4] 67.5] 70. 7 70.0} 68.7} 69.6 70. 1 
Rubber Products_...........-----.| 38.0] 38.1 36.3 37.5 | 38.0] 37.9] 39.7] 76.8] 77.6] 77.9] 780] 77.4 78. 1 78.4 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 




















mestneuinad Nonresidential building Public works 
Total wor pT and public 
building utilities | 
Month Factories Commercial Educational ! Other ! 

1939 1940 1939 1940 1939 1940 1939 1940 1939 1940 1939 1940 1939 1940 
ES ae 251.7 196. 2 80, 2 77.4 7.1% 12.9 17.3 15.9 31.7 6.1 28.9 17.7 86. 5 66. 3 
 __s tea: 220. 2 200. 6 79.0 74.9 9.5 15.4 13.5 20. 2 21.8 8.1 24.7 26.9 71.6 55. 2 
EEE EE. 300. 7 272.2 125.2 | 121.7 13.0 21.8 17.4 23.1 27.6 9.3 39.8 19. 6 77.7 76.7 
CS Oa 330.0 300. 5 114.4 135. 4 17.5 23.5 21.3 24.0 21.1 17.4 34.8 24.0 121.0 76. 3 
CIATED 308. 5 328. 9 133.8 145.9 13.0 23.2 19.5 26.1 16.4 15.3 27.8 25. 6 97.9 92.8 
| ESE Ss EEA 288. 3 324.7 111.9} 135.3 15.8 15.2 26.8 33. 1 12.5 14.3 37.8 29. 4 83. 6 97.5 
ERATE AE. 299. 9 398. 7 109.3 | 140.4 17.4 49.5 22.9 38.9 19.4 16.5 28.7 34.1 102. 1 119.3 
pS SRE RE, 312.3 414.9 127.2 153.0 10.4 39. 6 21.1 28.6 13.8 14.4 24. 6 36. 6 115.3 142.8 
September............ 323. 2 347.7 129.7 152. 4 20.7 38.0 26. 6 27.1 10.1 9.8 24.9 26. 4 1ll.1 94.0 
| ROAR 261.8 383. 1 118.3 148.5 16.8 47.1 22. 6 29.4 9.5 18.6 23.8 41.2 70.8 98. 2 
November............ 299. 8 380. 3 116.6 152.8 18.5 79.0 20. 4 24.9 9.7 8.5 29.2 35.9 105. 5 79. 1 
December. ........... 354. 1 456. 2 88.7 159.3 15.3 77.3 17.4 27.1 we 8.9 17.4 69.3 207.7 114.3 
i Ee 3, 550.5 | 4,004.0 |/1, 334.3 |1, 596.9 174.8 | 442.4 246.9 318.3 201.4 147.2 342.5 386.7 | 1, 250. 6) 1,112.4 


















































1 Not strictly comparable with data for earlier years due to changes in classification. 


CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 









































Total Public ownership ! Private ownership ! 
Month 
1936 | 1937 | 1938 | 1939 | 1940 | 1941 || 1936 | 1937 | 1938 | 1939 | 1940 | 1941 | 1936 | 1937 | 1938 | 1939 | 1940 | 1941 
RE Baas 215 243 192 252 196 305 149 112 118 148 93 lll 66 130 75 104 104 194 
0 OS ERIE 140 188 119 220 Mee Pdecdag 79 69 51 lll DE Tadeed 62 119 68 109 sae 
RE RE SE TRE: 199 231 227 301 FIRE MA 96 66 95 128 | eee 103 165 132 173 ee 
i ticniccauietcauadgs 235 270 222 330 ee: 105 74 99 160 : Sate. 130 195 123 170 . ae 
ii daiiciGunstidinnddsh hak octieates 216 244 283 308 eee 94 93 144 135 ae 122 151 139 174 , | | Se 
' a ea 233 318 251 288 _ & OR 116 137 108 128 SS eae 116 180 143 161 a 
| RES ae 295 322 240 | 300 ig Ree 153 131 98 137 Se 141 191 142 163 ae 
(eS 275 281 313 312 ee E: 153 104 171 158 306 1.5... 122 178 142 154 . , a 
a GR 234 207 301 323 348 |__.... 116 80 160 144 ie 119 127 141 179 aa 
SS 226 202 358 262 $83 |...-.. 101 78 203 92 oD See 125 124 154 170 
ee EE 208 198 302 300 ee eee 89 93 179 144 ee 119 106 123 156 _ , ae 
| SEE 200 209 389 354 fae 82 115 279 225 RRR es 117 U4 110 129 | 
Wi tete vcs cdidiewdsiatn 2, 675 |2,913 |3, 197 |3, 551 |4,004 |__.._- 1, 334 |1, 152 |1, 705 {1,708 |1, 802 |_..._- 1, 341 |1, 761 |1,492 |1, 842 | 2, 202)...___ 



































1 Back figures.—See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available. 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 
[Figures for 37 States east of the Rocky Mountains, as reported by the 


COMMERCIAL FAILURES, BY DISTRICTS 


[Figures reported by Dun & Bradstreet. 


Amounts in thousands of 

































































F. W. Dodge Corporation. Value of contracts in thousands of dollars.]} dollars.] 
1941 1940 Number Liabilities 
Federal Reserve district aes, “andl acnathig: 
Jan. Dec Jan. Federal Reserve 1941 1940 1941 1940 
district 
a ince y mniae cdeundns seal 28, 555 39, 627 9, 553 Jan Dee Jan Jan. Dee Jan. 
Lo RRS RE Se eel ae ere 45, 770 65, 915 35, 662 
Philadelphia - ___ 18, 440 17, 709 12, 138 
Cleveland__- 29, 475 28, 851 24, 843 | Boston--...-..-..-- 89 7 890 863 1, 008 
ae Glare aes 42, 567 | 101, 104 22, 016 | New York ---.-..-- 442 409 492 | 4,379 | 5,091 5, 119 
CE Eine gala TS 29, 038 880 29, 086 | Philadelphia - -..._- 81 86 81 539 642 1, 219 
TS Le Se TSM 51, 459 47, 943 23, 892 | Cleveland_-......-- 53 43 65 | 1,333 | 1,425 830 
NE PE Oe 21, 367 30, 952 14, 438 | Richmond - ---_-_._- 45 41 58 371 884 579 
| Ea es ya 6, 492 5, 973 ! AMIE... -< 5 sant 40 33 7 303 363 484 
a” eae RNS enna or 11, 274 14,014 5, 585 | Chicago--.-...-..-- 135 167 165 | 1,886] 1,214 2, 360 
RL REE SL ae oe 20, 768 41, 221 15, 344 | St. Louis__-......-- 33 40 39 4 727 Si 
PR AR Minneapolis_.--.--- 17 17 15 2 147 243 
Total (11 districts) _.............- 305,205 | 456, 189 196, 191 | Kansas City. _...-- 48 39 52 344 271 335 
TS cliente cane 41 26 23 272 380 286 
at San Francisco---_-_- 99 96 102 831 1, 302 2, 316 
<i EN 1, 124 1, 086 1, 237 | 11,888 | 13, 309 15, 279 
New series. Includes cases of discontinuances where loss to creditors 
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Bradstreet, I 


ne. 


was involved even though actual legal formalities were not invoked. 
Back figures, available for 1939 only, may be obtained from Dun and 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 





Month 





January 
February 
March 


ids bath deb scne en eee 
ID oiinsec cu Sumede seduce 
October 
November 
December 














Merchandise exports ! Merchandise imports ? 
1937 1938 1939 1940 1941 1937 1938 1939 1940 
223 289 213 370 P325 240 171 178 242 
233 262 219 | og eee 278 163 158 200 
257 275 268 RE 307 173 190 217 
269 274 231 S28 |..... 287 160 186 212 
290 257 249 ) f See 285 148 202 211 
265 233 236 350 286 146 179 211 
268 228 230 317 265 141 169 232 
277 231 250 351 246 166 176 22 
297 246 289 4 eee 233 168 182 195 
333 278 332 344 224 78 215 207 
315 252 292 a 223 176 235 224 
323 269 368 322 209 171 247 253 
3, 349 | 3,094 | 3,177 | 4,022 |__- 3, 084 | 1,960 | 2,318 | 2,625 





















































Excess of exports 

1941 1937 | 1938 | 1939 
P229 —18 118 35 
el ie —45 99 61 
ee wat —51 102 77 
ie ea —18 115 45 
E 5 109 47 
Samal —21 87 57 
SAE. Be 3 7 61 
“ 31 65 74 
eter Tt 63 79 107 
Sure 108 100 117 
aes 92 7 57 
‘ 115 98 121 
ae 265 | 1,134 859 








P Preliminary. 


r Revised. 


1 Including both domestic and foreign merchandise. 
? General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.—Bureau of Foreign and Domestic Commerce. 
Back figures.—See BULLETIN for February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 






































FREIGHT-CAR LOADINGS, BY CLASSES 
[Index numbers; 1923-25 average=100] 
| | For- Mis- | Mer- 
lr 1 | Ook Yeain, | Live- | est cel- | chan- 
| Total || Coal Coke | Grain | stock | prod- Ore lane-| dise 
| | ucts ous | l.c.l. 
ADJUSTED * | 
1939—Dec.....| 78 |} 71| 92] 87| 40| 51| 116] 89] 62 
| | 

1940—Jan.____ re 3 83 90 7% | 39| 47] 114] 86| 62 
Fou.....| 7 68 65 75 40 44 | 107 83} 61 
Mar..__.- | 69 66 7 75 39 43 | 105 77 60 
i See ae ee 7 79 37 43 | 102 74 59 
May .. 72 7 73 7 38 45 96 77 60 
June .___| 75 | 81 91 74 38 45 100 82 60 
July____- 75 83 105 80 35 46 96 80 61 
Aug. ..-- 76 || 85 108 74 38 49 96 82 61 
Sept.___- 77 || 80 99 79 42 51 | 106 84 61 
2 eae 77 65 97 81 45 55 | 117 89 62 
Nov... 83 76 104 78 43 56 | 192 94 62 
Dec. ___- 84 74| 99 77 40 59 | 134 97 63 
1941—Jan.____- 86 75| 96 76| 36 60 | 149 | 102 63 

UNADJUSTED * 
1939—Dee. ___- 73 79 101 75 39 44 29 81 60 
1940—Jan._____ 72 95 106 66 38 41 25 7 58 
red. ..... 68 80 88 69 33 43 26 71 59 
Mar..._- 67 70 7 69 31 44 26 74 60 
Apr. .... 67 63 62 7 34 44 42 76 60 
—.... 71 67 70 66 34 47 | 134 80 60 
June ___- 75 69 85 7 31 48 | 170 85 60 
July._... 77 7 89 110 31 46 | 182 82 60 
. ee 78 75 88 89 38 51 | 178 83 61 
Sept.___. 86 83 94 89 54 56 | 185 94 64 
eae 86 72 97 81 63 57 | 173 | 100 64 
Nov... - 84 83 104 73 52 55 | 105 95 63 
oo 77 83 108 66 | 39 50 33 88 61 
1941—Jan._____ 78 86 113 68; 35| 53 33 87 60 

| | 























* The terms “adjusted’’ and “‘unadjusted”’ refer to adjustment of monthly 


figures for seasonal variation. 


NotTe.—For description and back data see pp. 522-529 of BULLETIN for June 


1937. 
American Railroads. 


Based on daily average loadings. 


Basic data compiled by Association of 
Total index compiled by combining indexes for classes 


with weights derived from revenue data of the Interstate Commerce Commission. 
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DEPARTMENT STORE SALES AND STOCKS 


{Index numbers based on value figures; 1923-25 average=100] 





SALES! 



































Adjusted * Unadjusted * 

1938 | 1939 | 1940 | 1941 | 1938 | 1939 | 1940 | 1941 
90 88 92 101 7 69 71 79 
8S 88 4... 70 69 |) ee 
86 838 89 7 82  . ieee 
83 88 89 86 88 | 
80 87 89 80 87 i re 
82 S6 91 79 83 Sf ee 
83 87 92 58 60  . 
83 88 98 65 69 : . ae 
85 90 97 |-... 91 97 | 3 eee 
86 92 4 wie 92 99  » eee 
87 93 100 99 106 Be Bikesne 
88 95 101 156 168 5 ae 

Ie ERED, Bp ne 85 90 nr 
71 67 68 71 63 60 61 64 
70 68 = 67 65 , = 
7 68 . | Bae 71 69 jo 
69 67 | =e 7 69 | ae 
69 66 68 71 68 . |) 
68 67 67 65 64 _ — 
67 67 68 61 60 _) 
67 67 69 65 65 3} See 
67 68 7 7 71 ae 
67 69 \ 2 Boe 74 7 
67 71 | Sree 7 82 _, 
66 68 71 62 64 4, 

ee See See ee 68 68 We icine 











* The terms “adjusted” and ‘‘unadjusted”’ refer to adjustment 


of monthly figures for seasonal variation. 


Back figures—Department store sales, see BULLETIN for 


August 1936, p. 631, for October 1938, p. 918, and for January 
1941, p. 65; department store stocks, see BULLETIN for March 
1938, p. 232 


1 For sales comparisons by cities see p. 213 of this BULLETIN. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index numbers of the Bureau of Labor Statistics. 


1926=100] 











Year, month, or week 


Other commodities 









Total 


Hides and 
leather 
products 


Textile | Fueland| Metals | puidin 


lighting |and metal 
products | materials| products | ™teri 


ing goods 









Miscel- 
laneous 





— 


ASBSSRRASPES 


BASSSSSRAISS 
o NWO ODWWHE WO WDWO 


~a 
2 

Qo CAN Ce NAR OPA i] on Awnmowvwworew 
a 





October .-..-.---- 


SB S3RRAIANRBBVS 


1941—January-_-........-- 


Week ending— 

1940— December 7___.._-- 79.8 
December 14__.___- 79.7 
December 21___.__- 79. 7 
December 28__-__-- 79.9 

1941—January 4_____- olan 80, 2 7 
January 11......-_- 80. 2 7 
January 18.......-- 80. 6 7 
sanuary 20......... 80. 8 7 
February 1__.._.--- 80. 6 7 
February 8__.....-- 80.5 7 
February 15_.___--- 80.5 7 
February 22.__.._-- 80.4 7 
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90. 4 83.0 100. 5 95. 
80.3 78. 5 92.1 89. 
66. 3 67.5 84.5 79. 
54.9 70.3 80. 2 71. 
64.8 66.3 79.8 77. 
72.9 73. 3 86.9 86. 
70.9 73. 5 86.4 85. 
71.5 76, 2 87.0 86. 
76.3 77.6 95.7 95. 
66.7 76.5 95.7 90. 
69.7 73.1 94.4 90. 
73. 8 71.7 95.8 94. 
78.0 72.8 96.0 93. 
77.9 72.7 95.8 93. 
75.4 72.4 95. 3 93. 
74.0 72.2 95. 5 93. 
72.9 71.8 94.5 92. 
72.9 71.7 94.5 92. 
72.6 71.4 94.7 92. 
72.4 71.1 95.1 192. 
72.3 71.1 94.9 193. 
72.5 71.0 95.4 195. 
73.6 71.6 97.3 97. 
74.5 71.9 97. 6 98. 
74.8 71.7 97.6 99. 
75. 2 72.1 97.7 99. 


74.3 72.8 97.5 99. 
74.4 72.5 97.6 99. 
74. 2 72. 6 97. 6 99. 
74.2 72.9 97.8 99. 
74.3 72.6 97.8 99. 
74. 2 72.6 97.8 99. 
74.6 72. 6 97.8 99. 
74.6 72.6 97.8 99. 
75. 2 72.6 7.8 99. 
75.4 72.9 97.8 99. 
75. 6 72.7 97.9 99. 
75.6 72.7 97.9 99. 
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Subgroups 


Farm Products: 
eae ae Saree 
Livestock and poultry__.........-- 
Other farm products_______....--- 
Foods: 
SIR aan sins s x45 oe cencene 
Cereal groamets... .................- 
Fruits and vegetables____......--- 
| SEE: CoS Rae so EE ae he 
1. ES ae ae 
Hides and Leather Products: 
a ee 
PENN GE MUIR. cw coaseaces 


Textile Products: 
ol uadapwaaaee 
CO RU ee ci eeaen 
Hosiery and underwear---.------- 
alate seal Saco aincdmcie cecccomnpin a 
RES CO ED ita OR a 
Woolen and worsted goods... ----- 
Other textile products.........___- 

Fuel and Lighting Material: 
IR ete a mnten ns aihewneiae 
| SRE SEER 


Petroleum products__.......-.---- 52. 





— Or -NoOown ona 
Cr CO 


C 1 
Nao AnNaDwenm OUaom 


me 2 > 
— aor NOD SNO 
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Subgroups 












Metals and Metal Products: 
Agricultural implements-_-.----- ia 
Farm machinery.....-..--..----- 
TEOR OI Piiidks ds swans. se sccsen 
DONE NERidiinscacccandons 
Nonferrous metals____.....-..-.--- 
Plumbing and heating--__-.__--.- 

Building Materials: 

OE SR Siinctcas~'aenane 
RE SO ai tithne wb dir d snubs 
CT pinata ndbderss anaess 
Paint and paint materials______-- 
Plumbing and heating. ---___---- 
CSS eae 
Other building materials______--. 

Chemicals and Allied Products: 
8S ERIE ri ele Remar ere 
Drugs and pharmaceuticals--_-- -- 
Fertilizer materials__........-.--- 
pe go ee er 
Ce Nove kndccsideesuce 

Housefurnishing Goods: 
is od Sarath nnd pieced 
Wass otewcnnncde~sssgreus 

Miscellaneous: 

Auto tires and tubes_--_-------- ; 
CI iia ween dl ceane ncmne 

iy kL ee eee 
Rane, We Sole bee 6 8s sek 
Other miscellaneous..-.__-.------ 
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— Or~1 00 00 on onror 
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92.6 | 92.7 
93.9 | 94.0 
95.4 | 95.7 
100. 3} 100.3 
83.4 | 83.6 
80.5 | 80.5 
91.1} 91.3 
90.9 | 90.8 
118.8 | 118.4 
85.4 | 86.7 
80.5 | 80.5 
107.3 | 107.3 
94.5 | 94.9 
85.4 | 85.6 
96.2 | 96.5 
70.0 | 70.7 
74.3 | 75.2 
42.4 | 46.2 
95.1} 95.2 
82.2 | 82.6 
58.3 | 58.2 
90.1 | 89.1 
93.1} 93.1 
42.7 | 41.0 
82.8 | 82.8 


Pie OMN 
Pras 
PADOD BO 


90 2 G0 
PANN 


























1 Revised series. 
. Back ere monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report 
or 1937 (table 87). 
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STATISTICS FOR FEDERAL RESERVE CHART BOOK—CURRENT SERIES 
Revised Edition of Chart Book * 





1941 \| 1940 1941 




















































































































Seer a Se | Chart |____ “ 
book | book | 
page Jan. Jan. Feb. Feb. Feb. || 4 page | Nov. | Dec. Jan. 
22 29 5 ll 19 | } | | 
_ to Ee ee One ee es | aac ae 
; WEEKLY FIGURES! | In billions of dollars | MONTHLY FIGURES | In billions of dollars 
! ROSES VES AND OURRERCT | RESERVES AND CURRENCY |. “s 
Reserve _ a. 3 2.26 | 2.23 2. 22 | 2. 26 2.24 ||Reserve Bank credit, total_... 2, 7 | 2.34 2. 31 2. 27 
ov’t. securities, | U. S. Gov’t. securities. __- 7.) oa 2.19 2.18 
1 by maturities, total _- 5 2. 18 | 2.18 2.18 | 2.18 2. 18 Bills discounted___.._____- 7 (5) (s) | (5) 
3 Within 5 yrs._____-. 5 1.05 1.05 1.05 1.05 i‘% Ja << ° Si eae 2 21. 66 21.89 | 22.06 
5 After 5 yrs.......-- 5 1.14 1.14 1.14 1.14 1.14 || Money in circulation________-- 2 8.41 8. 69 8. 59 
: GONE BO idicteknnnt.~ sce 3 22.09 | 22.11 | 22.12} 22.13 | 22.14 || Treasury cash...............-- 2 2. 19 2. 20 2.19 
: Treasury currency _-_.-.--- 3 3. 10 3. 10 3. 10 3.10 3.10 || Treasury deposits. ae- 2 . 35 . 34 . 26 
Money in circulation ___._- 3, 11 8. 54 8. 55 8. 63 8. 67 8.69 || Reserve balances_- ae 14. 13 14.05 | 14.34 
3 Treasury cash holdings -_-- 3 2. 20 2. 20 2. 21 2. 21 2. 22 || Required reserves........--__- s 7. 30 7.40 | 7.51 
‘ Treasury deposits... __._. 3 . 26 . 26 . 69 . 62 . 48 || Excess reserves_......... s 6. 83 6.65 | 6.83 
Nonmember deposits__.-__. 3 1.75 1. 80 1.7 1. 84 1.79 || Money in circulation, total _- 10 8. 52 8.73 | 8.59 
Member bank reserves - -_- 3 14. 41 14. 35 13. 84 13. 87 14. 02 Coins and bills under $50_- 10 6. 10 6.25 | 6.09 
ees» era ae 9 6. 92 6. 80 6. 38 6.34 | 76.45 Bills of $50 and over ------ 10 2. 43 2.49 | 2.50 
Yew Yor Se 9 3. 54 3.45 3. 11 3. 09 3. 18 | 
; Chicago. 9 ne et ae ae 34 MONEY RATES, ETC. | 
eserve city banks ___- 9 2. 06 2. 05 1.97 1. 99 1.99 ; eee ‘ 
4 ” ; U. 8. Government debt: | 
; Country banks ¢______- 9 . 93 91 . 92 . 93 94 | — — total _- 19 43. 71 44.46 | 45.32 
7 . Ee 19 31. 53 31. 60 31. 78 
. MEMBER BANKS | es i9 | 5.66| 6.18 | 6.81 
5, Total, 101 cities: [ Ee eee 19 1,31 1. 31 1,31 
1 y tow " 5 ‘ “a Special issues_____--- 19 5. 21 5.37 | 5.43 
5 say of mama 16 25. 68 25. 68 26.18 | 26.25 26. 38 || Guaranteed obligations__- 19 5. 92 5.92] 5.91 
3 Z veep mad me 16 9.19} 9.08| 9.04| 9.04] 9.15 ‘s = — 
Adjusted demanc } er cent per annum 
L deposits __.._____.__- 16 | 22.90) 22.93| 22.80] 22.98] 23.16 
‘ Dl, omy ee a 16 5. 43 5. 43 5.45 5. 45 5.47 || F. R. +” % emma Fae | a | ‘ia 
yew Yor ity: a . 23 ‘ | , 
4 Commercial loans____-- 17 1. 93 | 1. 94 1. 96 4, * 2.00 || Treasury bills (new issues) --- 23 . 003 | (") | «@) 
: Brokers’ loans___...__- 7 . 33 | . 32 . 30 .28 || Treasury notes ?_._._.._.._.-- 23 . 34 | . 35 | . 43 
1 U.S. Gov’t. obligations 17 5.93 5.95 6.18 6. > 6. 20 || Treasury bonds_.............- 29 197; 189) 1.99 
100 cities outside New York: Commercial paper..-_____--- ‘ 25 . 56 | . 56 . 56 
1 Commercial loans-._..- 17 3. 13 3. 13 3.16 | 3.19 | 3. 22 || Corporate Aaa bonds......... 25, 29 2.75 | 2.71 2.75 
1 U.S. Gov’t. obligations 17 6. 79 6.75 6.94 | 6.94 | 6.99 Corporate Baa bonds__---_--- 29 4.48 | 4.45 4. 38 
9 7 a ae 
8 MONEY RATES, ETC. Per cent per annum In unit indicated 
Stock prices (1998100) : 
. Treasury bills (new issues) - 21 , (") (") . 007 . 043 | a ae 31 82 | 80 81 
7 Treasury notes ?__.__.....- 21 47 . 54 . 60 . 58 Industrial __ re REE Te 31 96 94 | 94 
Treasury bonds___._______- 21, 29 2. 02 2. 04 2. 09 2.11 2. 12 le 31 | 28 | 26 | 28 
= Corporate Aaa bonds_-_-___- 29 2. 76 2. 76 2. 76 2. 76 2. 79 Public utility_....__.- 31 | 79 | 78 | 78 
Corporate Baa bonds.____- 29 4. 37 4. 36 4. 40 4.41 4. 46 || Volume of trading (mill. shares) : 31 | 1. 04 | 81 . 56 
—————-|| Brokers’ balances(mill. dollars) : 
4 ands i] Credit extended customers 33 666 677 661 
a“ In unit indicated i} Money borrowed________- 33 |" 383 427 399 
Stock prices casa 26100): —_—} $$$ $$ | Customers’ free credit } pea 
Total - ne 31 80 79 78 77 | 73 I in dulemnties 4 33 | 280 231) 275 
‘ Industrial... woneeneene---- zs . 4 - ° = BUSINESS CONDITIONS 
= Public utility.....-__.- 31 78 77 76 76 73 || Wholesale prices: 
7 y p | 
0 Volume of trading (mill. rs All commodities (1926—100): : 
7 SUMED Seo tbttes <n ccase 31 . 48 - 55 42 - 61 - 38 |} ee Lad 35,65 | 79.6} 80.0/ 80.8 
3 Farm products Be oe 35 68.2| 69.7| 71.6 
6 BUSINESS CONDITIONS Other 3 res 35 84.1 84.1 84.3 
| | Industrial commodities | 
5 Wholesale prices: 
prices: | Aug. 1939=1 } 
3 All commodities (1926= 100): | ’ Tota a: sme ouside 37 104.7 | 104.8) 105.1 
8 a 35 80.8 80. 6 80. 5 80.5 | 80.4 Wie 37 102.8 | 102.8 | 103.1 
4 Farm products... 35 72.6 71.7 70.7 70.5 | 70.2 Raw and semifinished 37 109.0 | 109.3} 109.4 
. Other 3. hnwand 35 84.4 84.5 84.6 84.6 84.5 Cost of living (1935-39100): | aoe _ 
5 Basic commodities : 4 “sy eiteeedas 39 100.1 | 100.7 | 100.7 
3 (Aug. 1939100), total 36 120.8 | 119.8} 119.9] 120.8] 122.2 Ss at RD 39 104.7 104.9] 105.0 
9 A yo . 36 119.7 | 117.6] 117.5] 119.0] 118.9 || Ce oS 39 | 101.6) 101.6 | 100.2 
Industria | | ra eee . 39 95.9 | 97.3] 97.8 
Steel pronatetials.------- 36 | 121.5] 12.4] 121.6] 1221] 1246 | | Bits 
eel production 
; A (per — of capacity) - 44 96.5; 97.1 96.9 97.1 94.6 | ¢ Estimated. » Preliminary. * Negligible or negative. 
, utomobile production | i Bi y k 
2 , ' a " =< Figures for other than Wednesday dates are shown under the 
2 idee adie te oF 121.9 | 124.4) 127.7) 127.5) 127.7 || Wednesday included in the weekly period. 
t S : 
: iS SRR 45 | 710.8! 714.3} 710.2| 721.2] 678.5 || ? Tax-exempt issues only. 
6 - en _——-- a 45 299.6 | 304.2 | 302.8 | 308.2 | 288.7 3 Other than farm products and foods. 
| ectric power production ‘ New series. Back figures will be published in the BULLETIN 
R limi. Kew, has.)--——— 46 | 2,830 | 2,830| 2,824] 2,810| 2,820 || for April. . as 
epartment store sales | 
+ (1935-30=100)* 46 s9| 94 96 93 | 88 | * Less than $5,000,000. - 
0 F.H.A. home mortgages, | * Current figures are for the revised edition of the Chart Book 
8 new constr. (thous.) ____- 47 3.49 | 3.67 3. 84 3. 91 4.83 || announced on page 212. ——— of this chart book can be ob- 
, | || tained at a price of 50 cents eac 
rt 
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Statistics for Federal Reserve Chart Book—Current Series—Continued 
Revised Edition of Chart Book * 
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| || 
1940 1941 || | 1940 1941 
| Chart |____ en eee eG Fn 42 
| book | | | book 
page | Nov. | Dec. | Jan. page | Nov. | Dec. | Jan 
| | | | 
— | ———— —_—__—— —_$_—__——_—— | L ———— 
MONTHLY FIGURES (cont.) | In unit indicated | MONTHLY FIGURES (cont.) 1926100 
BUSINESS CONDITIONS (cont.) INTERNATIONAL FINANCE 
Industrial production:! 2 | Bam a | Wholesale prices: ; | 
Total (1935-39=100) 41, 42 132 | 138 | 139 || ii aiiniaanwendaace 65 84.0 ee ee 
Durable manufactures. ai | eae] O22) O66] | Gormmmy. 8. | 6 6 82.4 | 825 | 82.9 
Iron and steel... - 42 | 18.2] 19.9 19.1 || eee ee Pe 65 131.0 | 1381.8 | 132.2 
Machinery, etc. eee tg 2h ee eRe 65 | 125.5 | 7126.3 |.....-.. 
Other durable____- 42 14.1 14.8] 15.6] OS SS" SEO TTT 65 BIRO. wo ccut aca on 
Nondurable manufactures. - 41 56.0 | 57.9] 56.8 United Kingdom.-_.........-.--- 65 118.5:) 1106 |... 
Textiles and leather_- 42 | 17.5] 181] 17.4) eae 
Paper and printing__- “i 42} 11.0 | 11.3 11.1 In cents per watt of 
Foods, liquors, and tobacco 42 | 15. 9 16. 4 16. 0 | Foreign exchange rates: foreign currency 
Other nondurable... i 42 1.61: 4230 | RSH A ina (pes 67 20.77 | 20.77 | 29.77 
Minerals__..........._.- et, 22 17.8 18.0 18.0 || Argentina (peso) _._-----.------- 44 eae oe _ 
ee > ail ; | Canads (domer).............-..- 67 86.92 | 86.56 | 84.80 
New orders, shipments, and | | | J , 66 23. 44 23. 44 23. 44 
inventories (Jan. 1939=100): | ie Pepe | 93.90 | 23.20) 23.22 
New orders, total... _- 4 1° an] > tra | - sign] RRS cane)... .------ Sl anime lias 
Durable, total.-------.------. 43: | 237 | 252 | 7265 || United Kingdom (pound)....... 67 | 403. 56 | 403.5 
Iron and steel ~ poe 43 214) 216 P259 eka 
Machinery heats danse 43 | 225| 267) »247 || 1940 
Shipments, total__..__.. _______- 43 | 148 | 152 | P48 | re Cae a 
Durable_____- ; eet 43 | 172 | 184 P176 || . | ts 
Inventories, total 43 | 117 | 119 P121 || Sept. Oct. Nov. 
ees Lane 43 | 124 | 128 | P129 || Saree, 
Nonc abie . | ¢ } 
ndurable_______- ecudige 43 | 109 110 | Pill | In billions of dollars 
23-25—=100 prease in U.S. golds cif | 
| ener | a ee 63 | 14.22 | 14.48 | 14.78 
| l i Net capital inflow: eer as ee 
Factory employment __........ 81,83 | 114.7] 116.2 | 7115.2 || Total Se RLS. Se aces 62, 63 6. 22 | 6.21) 6.27 
Factory payrolls___- _ 51,53 | 116.4 | 122.4 | 7119.8 || Inflow of foreign capital____- 62 4. 20 4, 20 } 4. 26 
Average hourly earnings | Return of domestic capital_. 62 1.91) 1.91] 1.91 
(cents per hour) 51 7.67 -°45 RX Merchandise export surplus__-_-- 63 4.05) 4.19) 4. 30 
Average hours worked Cia taiets..... 2 - 4505. -:- 63 3. 95 | 4.09 | 4,21 
(hours per week) Sil OR6 |.) OS h.:...- | Short-term foreign assets and liabili- | | 
Freight-car loadings:i 2 | | | ties of banks: Ag ae 
Total. b « -_ eta Sn 57 83. 2 83.5 | 846.0 || Liabilities to foreigners____-.---- - 64 3.72 | 3. | 3. 82 
ee : ee 57 | 16.0 15.6} 15.8 || Foreign assets..............----- 64 39 39 | _- 40 
Miscellaneous__________- a. 57 44.6 | 46.4] 48.4 || Net foreign liabilities......__. ._- 64 3.33 | 3.35) 3.43 
a ou 57 261 S66) Sis | oa ee ee ! 
Department store sales !___ 2 ae at me | ..1 eT | | 
Department store stocks ! walt 59 | 72 | 71 | Apr.- | July- | Oct.- 
l June | Sept. | Dee. 
| | ' ' 
| In millions of dollars ~~ en Ss atl 
Residential contracts awarded:! >> || QUARTERLY FIGURES: In billions of dollars 
Total_____. eiase 1 =e 96S 1 88 lisz | —_ 
Puiiic. ..<-_. PR AL ORES SS wi# |7 | 12 | Cash income and outgo of U.S.Treas.: l | 
Private, total_. : ree 47 114 | 115 | 145 ES I CNET te 18 173} 193 | 1. 90 
1- and 2-family dwellings___- 47 | 101 | 99 | 117 1} I I oo. chiktiainaic a 18 2.37) 2.51 3. 18 
Other ee 47 | 13 | 16 | 2 || Excess of cash outgo___.....----- 18 .64| .58 1. 29 
Construction contracts awarded :3 | | || Domestic corporation security issues, 
Total___. tt SE Ie 49 | 454 | 473 |P417 Nl "SOG gh earksynwtaniecehwcoases 32 53 | 58 | 1.04 
Residential eae 49 | 160 | 166 \P153 \| eT RES ee eee 32 o IB | .18 . 28 
Other___- R PUES 49 | 294 307 7264 — | Refunding. -_-.--- Saas ont econe 32 . 38 | 40 | .77 
Nonagricultural employment | || | 
(mill. persons): | 
a IR aes a a 50 | 36.69 | 37.30 | 736.34 || Per cent per annum 
Manufacturing and mining -____- 50 | 11.29) 11.41 | P11. 32 |} 
_.. Rete ESE 50 | 6.43 | 6.88 | »6.19 || Bank rates on customers’ loans: | | 
Government-__.__- ENT ke 50 | 3.88 | 3.93 | 3.92 | TORR, 19 Gi onccce-nacese ‘. 25 2. 59 . 68 | 2. 59 
Transportation and public utili- | | Riew 7 One Wey ...«.-- on--6-..-- 27 2. 00 2. 14 2. 00 
| SaaS ; Tes 50 | 3.07) 3.04] »3.01 || 7 other Northern and Eastern | 
can, aE ee ae es ee ee Set RPT SAE 27 2.49 | 2.56) 2.53 
Income payments:! 11 Southern and Western cities -- 27 3. 38 | 3. 43 3. 36 
SR : Pacatcts 54 6, 401 | 6, 538 | 76, 586 | | 
Salaries and wages____________- 54 4, 092 4,210 | 74,240 || ae 
eae a 54 | 2,309 | 2,328 | 2,346 || » Preliminary. 
Cash farm income: | || 1 Adjusted for seasonal variation. 
a Sa ci mt 55 | = 942 842 | 750 ! 2 In points in total index. ii 
Crops...... ‘ : ee 55 | 407 347 r229 || 3 Three months moving average, adjusted for seasonal variation. 
Livestock and products___-__-_-- 55 | 456 425 »434 || 4 Cumulated from January 31, 1934. : 
Gov’t payments._.___..........-_.: 55 | 79 70 P87 5 Banking statistics for call report dates and figures on ownership of 
Exports and imports: | | U. 8. Government obligations are shown in table on the following page. 
a eee 61 | 328 ee || * Current figures are for the revised edition of the Chart Book an- 
SS eee ERS 61 224 EEE: \lnounced on page 212. Copies of this Chart book can be obtained at a 
Excess of exports.............-.-- 61 104 69 | oe ouaan ||price of 50 cents each. 
i 
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STATISTICS FOR FEDERAL RESERVE CHART BOOK—BANK CALL REPORT SERIES ' 


[In billions of dollars] 








| 1938 1939 1940 
Chart re 
| Book | 
Page | Mar. | June | Sept. | Dee Mar. | June | Oct Dec. | Mar. | June | Dee. 





| . 4 30 | 2 3f**| 2 30 2 30 26 29 31 


ALL BANKS IN THE U.S 





Total deposits and currency-.-.--- ‘ 12 | 56.78 | 56.74 | 57.65 | 59.12 | 59.11 | 60.95 | 62.87 | 64.10 | 64.88 | 66.96 | 770.88 
Demand deposits winsaehaae “ ina aa ale | 12 | 24.13 | 24.39 | 25.10 | 26.01 | 26.04 | 27.35 | 29.09 | 29.79 | 30. 54 | 31.96 | 735.03 
Time deposits_-_--.----.- aa Ee daeatecnanadiod 12 | 26.34 | 26.27 | 26.27 | 26.38 | 26.56 | 26.80 | 26.81 | 27.06 | 27.28 | 27.47 | 727.82 
Currency outside banks--- 12 5.50 | 5.47| 5.50) 5.83] 5.63] 6.01] 6.19] 6.40) 6.23) 6.70) »7.30 
Loans and investments, total oe 13 | 48.24 | 47.30 | 48,24 | 48.87 | 48.93 | 49.62 | 49.95 | 50.88 | 51.14 | 51.34 
EES me An 13 | 21.71 | 21.05 | 21.04 | 21.30 | 21.15 | 21.32 | 21.63 | 22.17 | 22,19 | 22.34 
Investments.............- uaa : | 13 | 26.54 | 26.24 | 27.21 | 27.57 | 27.78 | 28.30 | 28.32 | 28.71 | 28.95 | 29.00 
MEMBER BANKS 
a total?___ ‘ 17.98 | 17.78 | 18.69 | 18.86 | 19.05 | 19.46 | 19.61 | 19.98 | 20.22 | 20.48 21.81 
U. S. Government obligations: | 
Direct SD Sees eee PEE a oe 14 | 10.63 | 10.22 | 10.71 | 10.88 | 10.69 | 10.95 | 10.89 | 11.18 | 11.31 | 11.60 12. 34 
Guaranteed __.......---- 5 asides saseee 14] 1.83 2.13 2. 30 2. 34 2. 66 2. 83 292} 3.14 3. 11 3. 12 3. 49 
State and local government obligations = 14 2.19} 2.14 2.30 | 2.45 2. 56 2. 55 2. 76 2. 69 2. 91 2. 89 3. O1 
Other domestic securities-___--- Sadie ; 14] 3.15} 3.13 3.19 | 3.01 2.96 | 2.94 (3) | 2.77 | (3) | 2.70 2. 81 
Foreign securities pitted eS 4 14 .18 | 18 18 18 18 19 | (3) 19 | (3) 17 16 
, Loans, total ?___._..- | 13.55 | 12.94 | 12.94 | 13.21 | 13.05 | 13.14 | 13.47 | 13.96 | 13.94 | 13.97 | 15.32 
Commercial loans (incl. open- market paper) _. 15 |} 7.45 7.01 6.97 | 45.89 5. 96 5. 99 6. 57 (3) 6. 72 7. 53 
Street loans (Brokers’ loans) 15 | 53 53 14 .79 67 56 | 61 (3) 32 47 
Other loans on securities ‘ 15 2.79 2.77 | 4.96 90 91 88 | (3) . BF &3 
Real estate loans - js ‘ 15 2. 61 2. 66 2. 72 2.75 2. 83 2. 96 (3) 3. 07 3. 23 
All other loans 2 5 : ape ee 2.85 2.77 2. 85 2. 94 ( 3. 06 3. 27 
HOLDINGS OF U. S. GOVERNMENT OBLIGATIONS 
DIRECT AND GUARANTEED 4 | 
Total outstanding ? $1.43 43.89 15, 34 47.07 | 47. 87 AO, 38 
U. 8. Government agenci ies and trust funds: | | 
Public issues__. ; = pawee 20 |- 2.12 2. 20 2.14 2. 34 2. 33 
Special issues__ : } 20 | 2. 68 3.16 3.77 4. 23 . 4.78 5. 37 
Federal Reserve Banks__.- 20 2. 56 2. 56 2. 55 2. 48 2. 47 2.18 
Commercial banks -_- a ol 20 14. 01 15.04 15. 67 16. 27 16. 52 - 
Mutual savings banks-. . send | 20 | 2.71 | 2.91 3. 07 | 13 3. 14 
Insurance companies_- TS 20 | 5. 20 5. 50 5. 80 6.10 | 6. 10 e 
Other investors_____- i : ESE 20 | 12. 10 12. 50 12. 30 | __|7 12. 50 | 12.50 ‘ 





» Preliminary. 
ef 1 Includes also semi-annual figures on ownership of U. 8S. Government obligations. 

2 Series not shown in Chart Book. 

3 Figures available for June and December dates only. 

4 Figures are reported on somewhat different basis beginning December 31, 1938. For detailed explanation of the changes and for estimates on 
old basis as of December 31, 1938, see BULLETIN for April 1939, page 332. 

5 Includes loans to banks and other loans under new classification beginning December 31, 1938. 

6 Total direct and guaranteed obligations outstanding, as shown for page 19 of chart book. 

7 Partly estimated. 
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ALL MEMBER BANKS—CONDITION ON DECEMBER 31, 1940 
BY CLASSES OF BANKS 


{Amounts in thousands of dollars] 











Central reserve city 









































All ‘cin } | All State member banks ! —— Country 
member —_ member y member 
member member 
banks bank banks banks banks ! 
anks New York| Chicago anks 
Assets 
Loans (including overdrafts) ..................----.------ 15, 320, 598 || 10,004,346 | 5,316,252 | 3,383, 623 696,100 | 5,931,494 | 5, 309, 381 
United States Government direct obligations_.._.....---- 12, 337, 408 7, 642, O11 4, 695, 3 4, 429, 224 1,194,097 | 4, 154, 2, 559, 089 
Obligations guaranteed by United States Government_-_-_| 3, 485, 638 2,093,305 | 1,392, 1, 614, 718 112,410 | 1,048, 840 709, 670 
Obligations of States and ‘political subdivisions_..........| 3,012, 693 , 004, 1, 008, 007 694, 700 188, 262 984, 083 1, 145, 648 
Obligations of Government corporations and agencies not 

guaranteed by United States_.................-.---_--- 499, 355 322, 085 177, 270 166, 233 40, 991 184, 509 107, 622 
Other bonds, notes, and debentures_- _| 2,053, 842 1, 368, 685, 242 476, 153 117, 710 555, 901 904, 078 
Corporate stocks (including Federal Reserve Bank stock) ; 416, 212, 881 203, 145, 682 27, 744 152, 90, 418 
Total loans and investments_____..._........-...--.------- 37, 126, 067 || 23, 647, 914 | 13, 478,153 | 10,910,333 | 2,377,314 | 13, 012,514 | 10, 825, 906 
Reserve with Federal Reserve Banks__................--.| 13, 991, 733 7, 986,914 | 6,004,819 | 7,056, 651 1, 050, 980 , 026, 7 1, 857, 356 
eS ER eR dike re ee : 991, 146 712, 561 4 101, 576 41, 829 396, 124 451, 617 
Demand balances with banks in United States (except 

private banks and American branches of foreign banks)-..| 6, 084, 424 4, 651, 188 1, 433, 236 120, 485 315,615 | 2,707,770 | 2,940, 554 
Other balances with banks in United States_......._.___- 100, 881 76, 236 24, 645 1, 641 , 667 33, 635 61, 938 
Balances with banks in foreign countries._............---- 11, 311 8, 031 3, 6, 264 5 3, 171 1, 521 
Due from own foreign branches__._..........-.--.-------- 2, 182 2, 086 ST ES XS ee 
Cash items in process of collection.._.._....-...---------- 2, 783, 960 1, 663,795 | 1,120,165 | 1, 136, 669 165, 349 | 1,110,078 371, 864 
Bank premises owned and furniture and fixtures____.____- 914, 425 592, 759 , 666 200, 215 19, 740 322, 055 372, 415 
ce SABES RETESTED, LA eee eo , 243 108, 191 120, 052 i 3, 057 84, 692 116, 572 
Investments and other assets indirectly representing bank 

premises of Other real estate. ........................... 111, 146 62, 415 48, 731 10, 071 803 79, 896 20, 376 
Customers’ liability on acceptances_._..............--.---- 83, 052 47, 148 35, 904 57, 432 2, 988 19, 919 2, 713 
Income accrued but not yet collected....__........---_--- 105, 026 60, 238 , 783 37, 757 7, 848 41, 048 18, 373 
RR ARS INI SS CAO Mer rapt etait eas ee Pes 124, 082 41, 088 82, 994 25, 024 5, 651 33, 428 59, 979 

NN oie linc atads vinaceibceucabyaemen 62, 657, 678 || 39, 660, 564 | 22,997,114 | 19,688,136 | 3,995,196 | 21,873,162 | 17, 101, 184 
Liabilities 
NN EN nnd so cck ce dennsececucs 44,110, 412 || 27,360,631 | 16,749,781 | 16,919,623 | 3, 201, 14, 987,013 | 9, 002, 734 
Individuals, partnerships, and corporations--___-._.-_- 29, 576, 064 || 17,913,896 | 11, 662,168 | 11,357,143 | 1,905,172 , 468, 202 | 6, 845, 547 
United States Government ? ____...._......-_-....--- 616, 118 9, 225 156, 893 , 856 89, 826 327, 333 151, 103 
States and political subdivisions._................_--- 2, 723, 1, 993, 674 729, 986 370, 195 174, 203 995, 339 | 1, 183, 923 
EES an 9, 581,199 || 6,119,964 | 3,461,235 | 4,031, 856 996, 958 | 3, 919, 160 633, 225 
Banks in foreign countries... .........-..-.--.--.--.-- 700, 073 355, 691 , 382 641, 205 7, 523 49, 373 1, 972 
Certified and officers’ checks, cash letters of credit 
and travelers’ pane, | RAPA ER | 913, 298 518, 181 395, 117 471, 368 27, 227, 606 186, 964 
po ny | Se ieee nnnn ae 12, 319,198 || 8, 426,642 | 3,892, 556 ¥ 508,877 | 4,857,400 | 6, 128, 889 
Individuals, ae, and denna 
ea ass awnminsinmscicuasnnceusce| elma 7, 107, 266 | 3, 158, 883 403, 053 435,766 | 4,072,802 | 5,354, 528 
Certificates of oe ay rere 654, 941 505, 293 149, 648 10, 948 29, 305 150, 131 464, 557 
Christmas savings and similar accounts....----_- 27, 853 18, 885 8, 968 1, 086 201 9, 848 16, 718 
I ss a oNeeimmncnms yumm 737, 865 295, 315 442, 550 353, 155 30, 805 272, 890 81, 015 
de c 55, 987 42, 600 > Sele 4, 500 18, 940 32, 547 
States and political subdivisions...................-- 435, 075 359, 321 75, 754 51, 108 8, 300 225, 513 150, 154 
ne Oe RE I a cl acinwacs 135, 226 93, 040 8 7 aa) eee 105, 526 29, 370 
Banks in foreign countries_..................----.-- 6, 102 4, 922 a NE i a eg See ee 
SN ea tiiein cad cs nmanin dep manscceunies 56, 429, 610 || 35, 787,273 | 20, 642,337 | 17,743,655 | 3,709,919 | 19,844,413 | 15, 131, 623 
Due to own foreign branches_- 182, 067 145, 970 * 36, 097 SS SES, aM, SS TANITA 
Bills payable, rediscounts, and other liabilities for bor- 

0 a ey ML a tei Te 3, 282 3, 127 RIE heey Mpeg Per 1 3, 281 
Acceptances SET SS a ie EE Be any 97, 461 54, 483 42, 978 67, 203 3, 446 23, 950 2, 862 
Dividends declared but not yet payable....._________ 38, 953 24, 561 14, 392 17, 997 980, 11, 920 8, 056 
Income collected but not yet earned.__....___________- 67, 666 46, 380 21, 286 9, 591 1, 955 35, 367 20, 753 
Expenses accrued and unpaid_- on 77, 946 48, 030 29, 916 16, 743 , 300 35, 336 17, 567 
oo | Ei a ee ee ee ee 63, 177 22, 494 40, 683 35, 803 850 18, 163 8, 361 

IES a an GRE ap ee BS 56, 960, 162 || 36,132,318 | 20,827,844 | 18,073,059 | 3,725,450 | 19, 969,150 | 15, 192, 503 
Capital Accounts 
Te Oe Seon Le 2, 356, 258 1, 523, 437 832, 821 548, 062 101, 700 787, 150 919, 346 
| RRA ERE EOS Se PRE eM MS Ra oh Sas 2, 279, 621 || 1, 307, 038 972, 583 827, 225 103, 690 720, 657 628, 049 
Undivided OS i I ai gee) ERAS 721, 444 467, 711 253, 733 191, 070 29, 160 251, 088 250, 126 
Reserves for contingencies_.._-._-_-___-__- usa peits 295, 839 194, 729 101, 110 45, 501 35, 019 128, 478 86, 841 
Other capital accounts_____- Be SPH et Pee ee hey ee 44, 354 35, 331 9, 023 3, 219 177 16, 639 24, 319 
a CONE ooo ek a hak 5, 697, 516 3, 528,246 | 2,169,270 | 1,615,077 269,746 | 1,904,012 | 1, 908, 681 
Total liabilities and capital accounts____..___.___- 62, 657, 678 %, 660, 564 | 22,997,114 | 19,688,136 | 3,995,196 | 21,873,162 | 17, 101, 184 
Net demand deposits subject to reserve_....._____. 35, 261, 636 “2, 060, 469 | 14, 201, 167 | 15, 662, 469 2, 721, 247 | 11, 173, 420 5, 704, 500 
Demand deposits—adjusted 3__...............--._-- 30, 429, 062 || 18, 761,956 | 11, 667,106 | 11,062,037 | 1,941,386 | 9,581,069 | 7,844,570 
PIU I I ho oe a a cide teen 6, 486 5, 144 1, 342 : 13 348 6, 089 





























1 Banks are classed according to the reserves which they are required to carry (see page 220). 


cities. 
the parent banks are located. 


Some banks classed as ‘‘country banks’’ are in 
outlying sections of reserve cities or central reserve cities, and some banks classed as ‘‘reserve city banks’’ are in outlying sections of central reserve 


? United States Treasurer’s time deposits, open accounts, are combined with postal savings (time) deposits. 
’ Demand deposits other than interbank and United States Gov ernment, less cash items reported as in process of collection. 
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Figures for each class of banks include assets and liabilities of their domestic branches, whether located within or outside the cities in which 
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS, INVESTMENTS, REAL ESTATE, AND CAPITAL 
ON DECEMBER 31, 1940 
























































BY CLASSES OF BANKS 
{In thousands of dollars] 
A Central reserve city | oe 
All a, | All State member banks! } —e | Country 
member member ) ae member 
banks — og banks l — banks! 
— New York | Chicago anks 
SEE SSCS eh a ne a een isa ania 15, 320, 598 || 10,004,346 | 5,316,252 | 3,383, 623 | 696,100 | 5,931,494 | 5, 309, 381 
Commercial and industrial loans___...............-_-- 6, 203, 515 4, 016, 691 2, 186,824 | 2,025, 344 | 475,797 | 2, 435, 554 1, 266, 820 
FO EE SR ee Sidhe 865, 091 728, 640 136, 451 6, 445 4, 974 263, 270 590, 402 
Commercial paper bought in open market___________- 321, 473 221, 056 100, 417 4, 596 14, 384 120, 444 182, 049 
Bills, acceptances, etc. payable in foreign countries__ 4, 291 3, 038 1, 253 195 547 2, 769 780 
Acceptances of other banks, payable in United States_ 55, 875 30, 134 25, 741 49, 171 23 4, 038 2, 643 
Reporting banks’ own acceptances-..___--..------..-- 74, 418 41, 369 33, 049 45, 686 1, 708 25, 855 1, 169 
Loans to brokers and dealers in securities________- cai 642, 448 274, 021 368, 427 465, 031 41, 943 114, 952 20, 522 
Other loans for purchasing or carrying securities_____- 652, 121 369, 377 282, 744 189, 680 54, 043 207, 121 201, 277 
Real estate loans: On farm land_--__.....______-- bette 299, 188 233, 753 65, 435 61 339 90, 617 208, 171 
On residential property_.-_....___- 2, 118, 475 1, 363, 227 755, 248 63, 402 9, 967 964, 596 1, 080, 510 
; On other properties. .__..._.....__- 810, 344 490, 276 320, 068 66, 081 8, 305 380, 644 355, 314 
RTS a ae IR Senile te a 43, 106 22, 683 20, 423 25, 219 ll 14, 690 3, 186 
EERIE Sa Ra meee 3, 222, 650 2, 205, 139 1,017, 511 440, 395 83, 841 1, 304, 093 1, 394, 321 
A ie a se wah sales 7, 603 4, 942 2, 661 2, 317 218 2, 851 2, 217 
United States Government Direct eete-T otal__..- 12, 337, 408 7,642,011 | 4,695,397 | 4,429,224 | 1,194,097 | 4,154,998 | 2,559, 089 
Noe 8 GS a wis acon ou amare J 651, 986 | 445, 062 206, 924 207, 218 | 296, 869 103, 044 44, 855 
Treasury notes________- j<cmeeccnncacnscnl ae 1 ay eee ee 874, 139 1, 245, 135 | 145, 278 770, 805 433, 051 
Bonds maturing in 5 years FS REN TRE i: 1, 367, 488 || 727, 530 639, 958 596, 130 | 51, 886 469, 818 249, 654 
Bonds maturing in 5 to 10 years______.____________- 2, 885, 694 || 1, 524, 940 1, 360, 754 1, 232, 622 | 117, 497 922, 063 613, 512 
Bonds maturing in 10 to 20 years_.___.._____________- 4, 344, 955 2, 908, 212 1, 436, 743 1, 058, 141 | 482, 847 1, 711, 562 1, 092, 405 
Bonds maturing after 20 years.._..._.........-------- 493, 016 316, 137 176, 879 89, 978 | 99, 720 177, 706 125, 612 
Obligations Guaranteed by United States Government— | 
ato tmckesiows _...-...--| 3, 485, 638 | 2, 093,305 | 1,392,333 | 1,614,718 112,410 | 1,048,840 709, 670 
Total amount maturing ind years or less_____-____- 2,329,749 || 1,324,833 | 1,014,916 | 1,244,657 | 104, 931 590, 030 390, 131 
Reconstruction Finance Corporation__._........._--- 840, 575 || 338, 143 502, 432 513, 2 278 57, 316 162, 241 107, 740 
Home Owners’ Corporation.................-......-- 1, 490, 350 || 1,069, 118 421, 232 644, 407 19, 332 503, 849 322, 762 
Federal Farm Mortgage Corporation___.......___---. 463, 128 255, 761 207, 367 155, 876 3, 804 163, 699 139, 749 
Other Government corporations and agencies Mee alaete 691, 585 430, 283 261, 302 301, 157 31, 958 219, 051 139, 419 
Obligations of Government corporations and agencies, not 
guaranteed by United States—Total_____._.____________- 499, 355 322, 085 | 177, 270 166, 233 40, 991 184, 509 107, 622 
Total amount maturing in 5 years or less_._______-- 877, 790 239, 142 | 138, 64 139, 152 25, 125 1538, 224 60, 289 
I AIA nd cal 129, 171 2, 943 46, 228 35, 350 15, 865 30, 339 47, 617 " 
Federal Intermediate Credit Banks_____- Le teh 164, 414 98, 937 65, 477 77, 816 | 12, 419 | 62, 263 11, 916 
Other Government corporations and agenc eas ‘ 205, 770 140, 205 65, 565 53, 067 12, 707 | 91, 907 48, 089 
Obligations of States and political subdivisions—T otal_- 3, 012, 693 || 2, 004, 686 | 4 008, 007 694, 700 188, 262 | 984,083 | 1, 145, 648 
ERIE ES OCS EER EERE SSE DUE Se eee oe 6, 735 } 6, 032 | 703 eh | 3, 917 2, 341 
meen SINOGNINO SIGNI oo no oo ck ese 220, 432 || 187, 625 32, 807 | 11, 136 | 63, 952 76, 812 68, 532 
Maturing in 5 years or less__.....__- da dbcceticoe wie 1, 788, 648 1, 067, 938 720, 710 | 559, 454 97, 498 | 530, 662 601, 034 
Maturing after 5 years________- aeiteabin be ic since alanis 996, 878 743, 091 253, 787 | 123, 633 26, 812 | 372, 692 473, 741 
Other bonds, notes, and debentures—-Total_____________-. 2, 053, 842 1, 368, 600 | 685, 242 476, 153 | 117,710 | © 555,901 904, 078 
BR ne re 55, 690 $2, 454 | 23, 236 16, 686 | 1, 153 16, 970 20, 881 
Total amount maturing in 5 years or less__..___---- 579, 907 818, 597 261,310 218, 332 59, 767 160, 207 | 141, 601 
I i . bk wailamed 701, 663 472, 120 | 229, 543 131, 582 | 32, 617 194, 136 | 343, 328 
fy eee abst STEN PS wee Solel 499, 920 335, 280 164, 640 71, 170 32, 931 134, 013 | 261, 806 
a Si a eae Us cb cubase 539, 702 375, 181 | 164, 521 156, 651 32, 369 148, 898 201, 784 
Other domestic corporations ie nd Gdtininntikinatsatedinnde 147, 774 73, 694 74, 080 68, 096 | 8, 238 35, 040 | 36, 400 
Foreign—public and private_.....................-.-- 164, 783 112, 325 | 52, 458 48, 654 | 11, 555 43, 814 | 60, 760 
| | 
Com 416, 533 212, 881 | 203, 652 145, 682 | 27, 744 152, 689 | 90, 418 
Federal Reserve Banks__.......____- ” sala caps viatioomaaiaea 138, 539 84, 551 | 53, 988 40, 905 6, 153 45, O74 | 46, 407 
Affiliates of reporting banks______- i me 99, 659 47, 204 | 52, 455 41, 363 | 277 52, 500 | 5, 519 
oe es oS eae re eee 18, 864 6, 715 | 12, 149 | 2, 487 | 40 7, 732 | 8, 605 
Other domestic corporations____-_- BF a SR 157, 977 73, 525 | 84, 452 60, 581 | 21, 260 46, 534 | 29, 602 
pS ea 1, 494 886 | 608 346 | 14 849 | 285 
Bank premises, furniture and fixtures, and other real | | 
esinte—Total... ...............- . SESE 700, 950 | 441,718 | 224, 137 | 22,797 406, 747 488, 987 
Bank premises eed ba State cintingscoscliteh 842, 618 || 537, 373 | 305, 245 | 199, 542 | 19, 549 292, 405 | 331, 122 
Furniture and fixtures... - Sea 7: 71, 807 || 55, 386 | 16, 421 | 673 191 29, 650 | 41, 293 
Farm land (including improv ements) pea EE ER 18, 446 |} 13, 644 | 4, 802 | 17 217 6, 951 | 11, 261 
mescential properties.........................- ec 86, 228 || 36, 738 | 49, 490 8, 253 | 889 25, 543 | 51, 543 
Other real properties... LE ES SD ior 123, 569 || 57, 809 65, 760 15, 652 | 1, 951 52, 198 | 53, 768 
Assets indirectly Seer bank premises or other real | 
Ean seal: SA RCI aie SSE 111, 146 | 62, 415 48, 731 10, 071 | S03 | 79, 896 | 20, 376 
Investments_......._____- oe kates apse ooh 77, 831 \ 51, 099 | 26, 732 8, 835 | 702 53, 670 | 14, 624 
Other assets________ a Riiste bwahtdan tte mad ee 33, 315 | 11, 316 21, 999 1, 236 | 101 | 26, 226 5, 752 
Capital: {| 
Par or face value—'T otal_-__- --| 2,359,291 || 1, 525, 673 833, 618 548, 062 101, 700 | 787, 150 922, 379 
Capital notes and debentures....______________- . 40, 758 ||._._- 40, 758 | ee — 25, 450 14, 933 
First preferred stock seen 247, 726 || 181, 899 | 65, 827 | 8, 868 | 1, 700 | 99, 543 137, 615 
Second preferred stock _- a EROS IN 18, 243 || 13, 638 hg RP I, 2, 150 | 16, 093 
Common stock.._......___- EL OEP ST ANAS 2, 052, 564 HI 1, 330, 136 722, 428 538, 819 100, 000 660, 007 753, 738 
i} | | | 
Retirable value of: First preferred stock_._......_.--- 343, 093 233, 160 109, 933 | 21, 992 1, 700 | 135, 936 183, 465 
Second preferred stock-........._- 23, 894 | 15, 523 8, 371 eA Rr SE 2, 150 21, 744 
| | 
. For footnotes see preceding page. 
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Tables on the following pages include the principal available statistics of current signifi- 
cance relating to gold, international capital transactions of the United States, and financial 
developments abroad. The data are compiled for the most part from regularly published 
sources such as central and commercial bank statements and official statistical bulletins; 
some data are reported to the Board directly. Figures on international capital transactions 
of the United States are collected by the Federal Reserve Banks from banks, bankers, brokers, 
and dealers in the United States in accordance with the Treasury Regulation of November 
12, 1934. Back figures may in most cases be obtained from earlier BULLETINS and from 
Annual Reports of the Board of Governors for 1937 and earlier years. Daily and monthly 
press releases giving daily and monthly average foreign exchange rates will be sent without 
charge to those wishing them. Other data on the following pages are not regularly released 
prior to publication. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars} 















































Ts Ar- | Brit- Czecho- 
United _ | Bel- F ; Bul- | Can- F Co- Den- Ger- 
End of month | states = | gium Brazil Ba garia ade Chile lombia ee mark | Esypt | France many Greece 
| 
1936—Dece._.....| 11, 258 501 632 | 25 75 20 188 29 19 91 54 55 2, 995 27 26 
1937— Dec. ...--- 12, 760 469 597 32 274 24 184 30 16 92 53 55 2, 564 28 24 
1938— Dec. .....- 14, 512 431 581 32 274 24 192 30 24 83 53 55 2, 430 29 27 
1939—Dee...._-- 17, 644 466 609 40 274 24 214 30 21 56 53 55 | 2,709 129 28 
1940—Jan._...-- 17, 931  _§ Ae 41 274 24 211 30 23 56 53 55 i gt Sa 28 
ee! 18, 177 og SE 42 274 24 213 30 24 56 53 Je >. 5 eee 28 
Mar._...-| 18, 433 Og eee 42 274 24 211 30 23 56 53 55 1 3 See 28 
SSC. 18, 77! 2, f SE 44 274 24 212 30 23 56 53 55 kg ee 28 
May _.._- 19, 209 rae 45 274 24 35 30 23 56 53 55 | 2,000 j....--.- 28 
June __..- 19, 963 403 4734 46 274 24 8 30 22 56 53 | _¥ Pre Re Sees 28 
ea 20, 463 dt Ee 46 274 24 8 30 18 56 _ RSE: Seriya ee 28 
Bs oi 20, 913 Gg ee 47 274 24 8 30 15 56 RS OR AE: 28 
Set... 21, 244 | 48 274 24 8 30 15 56 RE a ER Ser, SS ee 28 
EE 21, 506 DP Bannvecea 49 274 24 5 30 17 58 ogy AR ee SESE, fe baer 28 
Nov.....-. 21, 801 SRR peer. ee 8 30 19 58 ERR ee RS, Ns RAE 28 
Re 21, 995 OE Antiuene-tuabersca 3 tn eS 7 30 IR TERRE, ERSTE, “See REE PE ines eomec tte eee 
1941—Jan._...-- 22, 116 SR FERNS SUPER ARR pf Ree ware CAPSS Sa oy OSES: (a AER A Sein SP aes 
Hung-| Iran | r ; S ; Neth- | New Nor- Portu- | Ruma-| South 
End of month ary |(Persia) Italy | Japan | Java | Mexico erlands|Zealand| way Peru | Poland gal on Africa Spain 
1936—Dec....--- 25 25 208 463 60 46 491 23 98 20 75 68 114 203 5718 
1937— Dec._.---- 25 25 210 261 79 24 933 23 82 21 83 69 120 189 § §25 
1938— Dec. -_._.-- 37 26 193 164 80 29 998 23 94 20 85 69 133 BP Siiciciinnd 
1939—Dec...---.- 24 26 144 164 90 32 692 23 94 20 8 84 69 152 BEE Tndwonne 
1940—Jan._...- 24 4 ee 164 90 27 692 23 84 » 4, ERS 
24 RA 164 90 23 692 23 84 ay Saree 
Mar... 24 26 137 164 90 25 692 23 84 » ia ES 
oe 24 BO issacidos 164 100 27 650 | al | RR 
ee EOE Faas 164 100 28 646 7 ee og EN 
June ___-- BO Bidvaxeslaccenwen 164 98 31 625 » | ree Re 
See ak ES ORES MeL yl 164 103 33 627 ye «2 ee 
Aug. _- RRA Malet S? 164 103 30 624 i enn ES Rea 
Sept... | DRE a 164 109 25 634 ; iy See Se 
ve | Re, AR 164 109 28 629 ip Re ER 
Nov..-- 1h ERS, EI 164 129 32 621 Be Eadensaay BS eet 
Dec._....- WE Biitecdcincse coca 164 140 47 617 yas RES 
| TEESE AREER ERIE, Rene 164 istic PO Ln sntuntlsncaeheeiedinbodniihe  eaaehsewes aM idn mau cel ind cubinlsancinacle<os00ge 
meena gold “ease? Soe ! not included 
Ini n previous figures 
End of month | Swe | Switz-| Tur- — Uru- | Vene- | Yugo-| prg par ond #6 ” 
den jerland| key a an guay | zuela | slavia ae tries ? United 
End of | United| ‘Ying. | France| Bel- 
month States dom gium 
1936— Dec.__.--- 240 657 26 2, 584 77 59 48 ll 183 1934—June__- RS aS CSB is es: 15 
1937—Dec._-.--- 244 650 29 | 2,689 74 52 51 5 185 1935—June__- EARS ESSER 103 
1938— Dec..-..-.- 321 701 29 | 2,690 69 §2 57 14 142 1936—June___ OS EE a ee 103 
1939—Dec....-..- 308 549 29 he | 68 9 §2 59 7 149 1937—June-___ 169 > Terr 115 
1937—Dec....|.......- Le > eee 81 
1940—Jan.____.- 258 536 29 1 fy eR 60 10 138 1988—Mar. _.|........ 3S SReepiainigttl REReS el 
Picks 218 527 92 1 OP Sikiccens 61 10 148 June__- 5, A! 2 Ge 62 
ee 173 520 88 1 3 een 61 10 150 WR onto niet Mss bieh ote tacewne 
RSet 179 515 88 1 ae Bisncsivninn 62 9 155 | RRO SS Ete | eee 
May ...-- 189 501 88 1 _ SSS 64 9 156 Dec.__- Mt. t wuaniio-< 331 44 
June ..... 199 493 88 1 3 Pepe Fs 67 10 157 1939— Mar. -- 154 1, 732 4 CS 
} | 173 488 86 1 eti..n Sere 68 10 158 RE RR HE ing fee 
ey in 153 490 87 1 See 69 10 158 June__- Me Vonactanetaeanancs 17 
Sept.- 152 490 87 1 oe, RE 71 9 158 Sept... of SR Zee, Se 
SO Ree 150 500 87 1 ee 74 14 158 Dec.__- 8 Re 17 
Nov...--- 157 501 87 1 DE Sica cn cyes 77 ll 158 1940— Mar. _- DUP Pied ucLeagat Saeielaccoeeee 
a 160 2 See E To dsncentiowephoss tos sbankeee vemmene 158 aE. vie Bok ouiiidales sndews 17 
$00) —F res ans ot A RS MS A. La caddy saecdins«cbohqwanetes sands 158 Sept... SAAR ACES, cai Sener 






































» Preliminary. 

1 Figure for June 15, 1939, last date reported. 

2 Beginning April 1940, reports on certain Argentine gold reserves no longer available. 

3 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance. 

4 Figure reported in special semi-annual statement of National Bank of Belgium; change 
from edo ecember due largely to inclusion of gold formerly not reported. 

6 Figures shown for December 1936 and December 1937 are those officially reported on Aug. 
1, 1936, and Apr. 30, 1938, respectively. 

6 Figure for July 31, 1939, last date reported. 

7 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian 
Congo, Bolivia, China, pea eae Aug. 31, 1939, Ecuador, E] Salvador, Estonia, Finland, 
Guatemala, Iceland, Latvia, Lithuania, Morocco, and Thailand (Siam). Figures for certain 
of these countries have been carried forward from last previous official report. 

8 Gold holdings of Bank of England reduced to nominal amount by gold transfers to Brit- 
ish Exchange Equalization Account during 1939. 

® Figure for end of March 1939, last date reported. 

Increase due to inclusion of additional foreign gold reserves not previously reported. 

Notge.—For description of table and back figures see BULLETIN for September 1940, pp. 
925-934 and pp. 1000-1007; details regarding special internal gold transfers affecting the reported 
figures through April 1940 appear on p. 926 in that issue. 
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1 Reported at infrequent intervals or on de- 
layed basis: U. S.— Exchange Stabilization Fund 
(Special A /e No. 1); U. K.—Exchange Equaliza- 
tion Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2 Reported as nil. 


3 Figure for end of March 1937, first date re- 
ported. 


4 Figure for end of September 1937. 

5 First date reported. For complete monthly 
series through May 1939, see BULLETIN for 
February 1941, p. 170. 

Note.—For details regarding special gold 
transfers in 1939-40 between the British E. E. A. 
and the Bank of England, and between the 
French E. S. F. and the Bank of France, see 
BULLETIN for September 1940, p. 926. 
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GOLD PRODUCTION 
Outside U. S. 8. R. 
{In thousands of dollars] 















































Estimated Production reported monthly 
— t ; 
. produc- Africa North and South America Other 
Year or month - Total “ = a — = | 
outside || Sout 0- fest | Belgian) United | , » | Colom- | : Austra-| British 
U.S.S.R. || Africa | desia | Africa | Congo | States | | Canada’) Mexico) “pi,” | Chile | ““yia “| India 
$1=25-8 /10 grains of gold 9/10 fine; i. e., an ownce of fine gold=$29.67 
A Sa ee 382, 532 352, 237 || 215,242 | 11, 607 4, 297 2, 390 45, 651 39, 862 | 13, 463 2, 823 683 | 8,712 7, 508 
Se abe needenanned 401, 088 365, 258 || 221, 526 | 11,476 4, 995 2, 699 47, 248 43, 454 | 13,813 3, 281 428 9, 553 6, 785 
DCE ackh sbacinere ene 426, 424 386, 293 || 224, 863 | 11, 193 5, 524 3, 224 49, 527 55, 687 | 12, 866 4, 016 442 | 12, 134 6, 815 
MoU iat ta +s digas 458, 102 413, 459 || 238,931 | 12,000 5,992 | 3,642 50, 626 62, 933 | 12,070 5, 132 788 | 14, 563 6, 782 
Ee chine o nngankind 469, 257 411, 208 || 227, 673 | 13, 335 6, 623 3, 631 52, 842 60,968 | 13,169 | 6,165 3,009 | 16,873 | 6,919 
$1=15-5/21 grains of gold 9/19 fine; i. e., an ownce of fine gold=835 

WOO oa hdd s eicaete wens 794, 498 696, 218 || 385,474 | 22,578 | 11,214 6, 148 89, 467 | 103,224 | 22,297 | 10, 438 5,094 | 28,568 | 11,715 
Wa altonst aus essen 823, 003 707, 288 || 366,795 | 24,264 | 12, 153 6, 549 | 108,191 | 104,023 | 23,135 | 12,045 | 8,350 | 30,559 | 11, 223 
ll se adn anise as 882, 533 751, 979 || 377,090 | 25,477 | 13,625 7, 159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 | 31,240 | 11,468 
DASE ER eae 71, 514 833, 088 || 396, 768 | 28,053 | 16, 295 7, 386 | 152, 509 | 131,181 | 26,465 | 13, 632 9,018 | 40,118 | 11, 663 
| SARS SE a a ee 1, 041, 576 892, 535 || 410,710 | 28, 296 | 20,784 | 8,018 | 168,159 | 143, 367 | 29,501 | 15,478 | 9,544 | 46,982 | 11,607 
| Ree eG 957, 212 || 425,649 | 28,532 | 24,670 | 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,200 | 54, 264 | 11, 284 
1939_.....-..--.-----.---| 1, 206, 126 |*1,019, 595 || 448, 753 | 28, 009 | "28, 564 8,759 | 196,391 | 178,303 | 32,300 | 19,951 | 11,376 | 56,182 | 11,008 
We ites vaeneen cas P1, 285, 233 |P1, 093, 365 ||7491, 634 | 729, 154 |P32, 182 |P15,779 | 206,994 |7186, 297 |730, 561 |P22,155 (712, 434 |756,053 |710, 122 
1940—January______--- 7104, 619 *88, 776 39, 777 2, 384 2, 662 739 | 716,955 14, 853 3, 078 1, 958 993 4, 486 891 
February----_---- 797, 588 781, 345 38, 575 2, 345 2, 663 728 | 713,300 14, 188 1, 901 1, 633 735 4,411 868 
ewren.......-.- 7104, 051 788,059 || °40, 163 2, 372 2, 740 732 | 716, 201 15, 045 1, 651 1,717 1, 759 4, 791 S&S. 
p . ae 7106, 852 P90, 940 40, 879 2, 454 2,678 | 71,505 | 16,391 14, 652 4, 233 1, 941 766 4, 581 860 
SS P90, 554 41, 742 2, 442 2,747 | 71,540 | 716, 483 15, 488 1, 356 1, 825 1, 271 4, 786 P875 
} OS eae | 104, 316 P88, 267 40, 437 | ?2, 422 2,643 | 71,505 | 714,845 15, 795 2, 562 1, 715 7 4, 688 P875 
Sa ..| 7116, 090 ?93, 877 41,936 | 2,450 2,590 | 11,505 | 718,849 15, 982 3, 010 1, 952 850 4, 263 P490 
August............| "109, 656 793, 764 41, 989 | »2, 485 2,725 | 41,505 | 716,035 16, 318 4, 027 2, 184 1, 243 4, 693 P560 
September........-| 7106, 969 P90, 893 40, 958 | ?2, 450 2,652 | 41,505 | 717,065 15, 416 2, 596 2, 016 73 4, 616 P945 
October.........- 7115, 009 P98, 996 42, 362 | 2,450 2,709 | 41,505 | 21,744 16, 360 2, 337 1, 789 1,121 5, 638 P980 
November_.......-| 110, 200 P04, 288 41,620 | /2,450 2,687 | 41,505 | 719,692 | 716, 100 1, 905 1,713 | 41,121 | 74, 550 7945 
December-.-------- P109, 516 793, 605 || 741,195 | 72,450 | £2,687 | 1, 505 19, 434 | 416,100 | 41,905 | 41,713 | 41,121 | 74, 550 1945 









































Gold production in U. S.S. R.: No regular Government statistics on gold production in U.S. 8. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows—at $22.67 per fine ounce: 1929, $15,000,000; 1930, $31,000,000; 1931, $34,000,000; 1932, $40,000,000; 1933, $56,000,000; at $35 per fine 
on So > tema 1934, $135,000,000; 1935, $158,000,000; 1936, $187,000,000; 1937, $185,000,000; 1938, $180,000,000. 

¢ Corrected. 

r Revised. Monthly figures for United States for 1940 represent estimates of American Bureau of Metal Statistics revised by deducting from 
_ opr figure $16,973 so that aggregate for 1940 is equal to preliminary annual estimate compiled by Bureau of Mint in cooperation with 

ureau of Mines. 

» Preliminary—Monthly figures thus footnoted under individual countries are those reported by the American Bureau of Metal Statistics, 
adopted for use in the table pending receipt of the usual direct reports to the Board; these figures are not directly comparable with the preceding 
series (for description of sources of direct reports, see references cited in note below). 

/ Figure carried forward from last previous figure without footnote /. 

1 Includes Philippine Islands production received in United States. 

2 Figures for Canada beginning January 1940 are subject to official revision. 

Note.—For monthly figures back to January 1929 and for explanation of table and sources see BULLETIN for March 1939, p. 227; February 1939, 
p. 151; June 1938, pp. 539-540; and April 1933, pp. 233-35. For annual figures of world production back to 1873 (including Russia-U. 8. 8. R.), see 
Annual Report of Director of Mint for 1939, p. 106, and 1936, pp. 108-109. 


GOLD MOVEMENTS 


UniTEep STaTEs 
{In thousands of dollars at approximately $35 a fine ounce] 


























Total Net imports from or net exports (—) to: 
net T 
Year or | imports || y,,; s ite. ‘i All 

month | or net ves France Bel- _ Swe- ry Can- | Mex-| Colom- —— Aus- | South Jepen British | other 

a 5 ae d ~4 gium lends den land ada ico bia teen ds tralia | Africa Pp India | coun- 

15 tries 
1934 1__.__ 1, 131, 994] 499, 870) 260,223) 8,902) 94,348) ______ 12,402) 86, 829/30,270| 16,944) 12,038) 1,029 12 4| 76,820) 32,304 
1035...... 1, 739, 019|| 315, 727) 934, 243 3) 227, 186)..__... 968} 95, 171/13, 667) 10,899) 15,335) 3,498 Cisesicena 75, 268} 46, 989 
1936...... 1, 116, 584]} 174,093) 573,671) 3,351) 71,006 2| 7,511); 72,648/39,966) 11,911] 21,513) 23, 280 _ 77, 892) 39,735 
| RE 1, 585, 503] 891, 531/—13, 710] 90,859) 6, 461 6) 54,452) 111, 480/38,482|) 18,397) 25,427) 34,713 181) 246, 464) 50,762) 29, 998 
1938_..... 1, 973, 569]|1, 208, 728] 81, 135) 15, 488] 163, 049) 60,146) 1,363) 76, 315/36,472| 10, 557| 27,880) 39, 162 401; 168,740) 16, 159) 2 67,975 
1939... .. 3, 574, 151]|1, 826, 403} 3, 798/165, 122| 341, 618) 28,715) 86,987) 612, 949/33, 610) 23,239) 35, 636) 74,250) 2, 862| 165,605) 50, 956|3 102, 404 
ae 4, 744, 472|| 633,083) 241, 778 977| 63, 260/161, 489} 90, 320|2, 622, 330)29, 880} 23,999) 38, 627|103, 777) 184, 756) 111,739] 49, 989 4388, 468 

1940 
, | Se 236, 391 q — 30, 415} 16,601) 1,208, 52,716) 2, 550 3} 3,360) 6,155) 20, 37,680} 9,743) 31, 698 
Feb.._.-..- 201, 422 21, 321 40 974| 16,181) 32, 448) 13, 932 46, 866) 2, 006 3 1, 896; 4,241) 18,872 4, 919 6,722} 31,001 
| ae 459, 827 |. Sen 65, 991) 28, 90 249, 858) 2, 215 2, 116 4,137) 7,409) 24, 5, 797; 11,813) 21, 493 
Seer 249, 851 Ye | eo 3| 3, 273) 39, 654) 32,617) 54, 967) 2,396) 2,111) 3,376) 3,374 798; 4,710} 3,139) ¥ 
Ms... 435, 132); 62,042) 40)....--- 9, 481)....._. 11,452} 281, 182) 2,331) 2,113) 2,405) 5,177) 31,477; 4,743) 4,317) 18,423 
June ____- 1, 162, 975)| 128,003) 241, 603)_..___- fi 2, 716, 685) 4, 182 2, 130 3, 895| 6,603) 23,091 3, 399 2,377; 25, 197 
eRe 8” Re Dee, eerie Ses 3, 158 32} 172, 268) 1,891} 5,856) 2,830) 5, 262 SES, Rapaiiae s 23, 463 
Aug. ....- 1, 553 PE iis insti bivicken kfeoinmmanie \ 6} 264, 328/10,335) 4,516) 3,738) 6,746) 11, 687|._.._._- 954| 34,789 
Sent...... , 100 ER. SR Sone: rear iee 27| 217,627; 545) 2,330) 3,764) 14,605) 7,854) 13, 228 523} 69, 946 
rT 325, 964 5” RRS SRNR Rah caer es ee 222,726) 538 7| 2,673] 14,770} 6,704) 11,815 64, 208 
ee 330, 107 GEE Aspvtabenadews RS: ERS 262,718} 545). ......- 3, 283) 14,441) 6,240) 12,186) 2,170) 27, 580 
pa ee 137, 176 EPRI GRE Baeteiae, SS, ane Se 80,389} 347) 2,814) 3,268) 14,994) 1,751) 13,262) 7,446) 12,805 
1941 

Si vis dic 234, 242) 37 a STA 1, 746 563} 46,876) 1,147) 3,168) 3,185) 11,136) 149,735) 6,085) 4,501) 6,062 
























































1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 

2 Includes $31,830,000 from Argentina. 

r 3 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from 
other countries. 

4 Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U.S. 8. R., 
$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,802,000 from Chile, 
$10,775,000 from Brazil, $10,416,000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries. 

Note.—For gross import and export figures and for additional countries see table on p. 228, 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 


{In millions of dollars. 
TABLE 1.—TOTAL CAPITAL MOVEMENT 


Minus sign indicates net movement from United States] 























Increase in foreign banking 


funds in U. 8. 
































Decrease Foreign Domestic 

ee —__;,—-——-| in U. 8. | securities: | securities: | Inflow in 

From Jan. 2, 1935, through— Total’ Central banking Return Inflow of | brokerage 

hank funds of U.S. foreign balances 

Total - Other abroad funds’ funds 
funds 
inN.Y.! 
i tea il seers talaga sonia BS Ee | Bdas, Meee Cs" ea! 
Sg | Eee oe eo 1,412.5 603. 3 9.8 593. 5 361. 4 125. 2 316.7 6.0 
1936—Dec. 30_-...--------- eine ay Sapo a 2, 608. 4 930. 5 81.1 849. 4 431.5 316. 2 917.4 12.9 
1937—Dee. 29.-.------- wdbntegtel kscomes 3, 410.3 1, 168. 5 243.9 924. 6 449.1 583. 2 1, 162.0 47.5 
SE ae sckacknehnnsssbeebatennes 3, 207. 2 949.8 149.9 799.9 434.4 618. 5 1, 150. 4 54.2 
RPE CEE ESA ES eRe CS Te 3, 045. 8 786. 2 125.9 660. 4 403. 3 643. 1 1, 155. 3 57.8 
ob iiiaks vonk xe Weis askenn 3, 472.0 1, 180. 2 187.0 993. 2 477.2 625. 0 1, 125. 4 64.1 
Dec. (Jan. 4, 1939) - 3, 844.5 1,425.4 238. 5 1, 186.9 510, 1 641.8 1, 219.7 7.6 
1939—Mar. 29...--------- 4, 197.6 1, 747.6 311.4 1, 436. 2 550. 5 646. 7 1, 188, 9 63. 9 
DOR ier a cnc ceensswcdosdscha 4, 659. 2 2,111.8 425, 3 , 686. 5 607.5 664. 5 1, 201, 4 74.0 
ay OF ecb we ceek ou ek ciniiccsiws 5, 035. 3 2, 479.5 552. 1 1, 927.3 618.4 676.9 1,177.3 83,1 
| 
eS ness ce ene ceeam tak eoes | 4, 967.8 2, 438. 7 || 502.7 1, 936. 1 626. 8 699. 0 1, 127.3 75.9 
oS, pn oteibhibcinie euiel ainieni 4, 963. 1 2, 438. 6 485. 3 1, 953. 3 619.7 700. 7 1, 127.6 76.5 
Ns Stertittintc Xa widtienek } 5, 007. 6 2, 470. 2 512.7 1, 957. 5 619. 6 711.8 1, 127.9 78.1 
Dec. 27 Scotad enlg sctoin kadai | 5, 005. 0 2, 464. 4 510.9 1, 953. 5 612.8 720. 1 1, 129.6 78.1 
pe NE ee nee 5, 021. 2 2, 430. 8 542.5 1, 888.3 650. 4 725.7 1, 133. 7 80. 6 
RS ng Sida ty eek egnheaks canted 5, 064. 9 2, 473. 5 558. 5 1,915.0 644. 5 731.7 1, 133. 4 81.7 
ES 5, 068. 3 2, 487.3 554.1 1, 933. 2 636, 1 733. 7 1, 127.5 83.8 
Jen: M..... 5, 073. 6 2, 490. 0 || 561.9 1, 928. 2 640. 1 736. 1 1, 123.7 83. 6 
FOR TR itn ous 5, 046. 3 2, 471. 2 552. 3 1,918.9 626. 1 738. 0 1, 122.9 88. 2 
ae ain sin aise sieiptilat monensin Gide: testa 5, 036. 6 2, 463. 0 527. 4 1, 935. 6 623. 3 741.0 1, 122.1 87.3 
Ee nid aiian cies bun pbaexns umbels 5, 047. 1 2, 473.0 544.3 1, 928. 7 621.5 743.3 1, 122.6 86.7 
 cnceuhniadoechcaneredavapacees 5, 041. 5 2, 457. 1 523. 9 1, 933. 3 627.0 745. 5 1, 123.8 88.1 
I i dali cx oat sSd vinnie te alipas tiga ote 5, 067. 8 2, 479. 3 546.8 1, 932. 5 627.7 748. 7 1, 125. 1 87.0 
eos Seco uebene athe 5, 040. 8 2, 437. 6 509. 2 1, 928. 4 638. 5 752. 4 1, 123.8 88. 4 
ON fi hho ad spina orien Sie ae aia 5, 060. 6 2, 461.6 517.8 1, 943.8 633. 5 755, 2 1, 120, 4 89.9 
7 RS MERE ~ MEER 5, 105. 2 2, 500. 2 537. 4 1, 962.8 638. 7 757. 2 1, 118.9 90. 2 
SEE Mnvbinaes bad ouniadednwdeawmies os §, 121.1 2, 522. 8 544.4 1, 978. 4 636. 9 758. 1 1, 116.0 87.3 
BE Biiichks sve ecmndaemivangdend sien nis 5, 133. 5 2, 539.0 539. 1 1, 999. 9 631.6 761.6 1,112.5 88.7 
RE Cisse io nwveka sabe ae cwaehomiom 5, 118.1 2, 521. 7 528. 5 1, 993. 3 634. 1 762. 4 1,111.3 88. 6 
Rs Miategetanbnninetnncntcance chien 5, 152.1 || 2, 538. 9 533. 1 2, 005, 8 644.9 764.7 1, 114.2 89.4 
Re Ts in bing win pmadmbaeidn a sheanmn dire 5, 194. 1 2, 566. 9 522.4 2, 044. 5 659. 0 767. 2 1, 112.7 88. 2 
9 REE aS ogy epee eens 5, 177.8 2, 562. 1 511, 2 2, 050. 9 643. 4 771.1 1,112.8 88.3 
NEG cic waclentekn sv cnane ann niiroge 5, 186. 2 2, 566. 1 516. 4 2, 049. 7 647.0 773. 1 1, 111.6 88. 5 
WE Minds cecednenadiconsvouthaceal’ Fa 5, 193. 2 2, 560. 6 556.7 2, 003. 9 657.3 774.7 1,112.6 88.0 
 iidekasS igh dketnd oak Sank uew ins 5, 254. 6 2,612.7 612.1 2, 000. 6 664. 1 774.9 1, 108.8 94.2 
Oe ERs ee 2 ee: 5, 208. 2 2, 552. 599.8 \, 952. 7 684. 0 775. 5 1, 101.0 95.1 
ESN, ER en Ue eee ten 5, 241.8 2, 573.0 623. 2 1, 949. 8 679. 1 778.9 1, 113. 6 97.2 
CME, hn Ged civebeneehed bnod ohana’ 5, 208. 4 2, 540.0 || 623. 4 1, 916.7 674. 5 780. 3 1, 116.6 96. 9 
ae og a i ee aa 5, 415. 8 2, 740.0 | 834.9 1, 905. 1 681. 2 782. 1 1, 114.0 98. 5 
SSSR eR ae 5 Sy eA 5, 401.7 2, 729. 7 |) 838. 7 1, 891.0 690. 0 782. 5 1,101.9 97.6 
SI ie calncis Sates discs kcdooa edna aaah eels eR 5, 490, 2 2, 830. 1 922. 3 1, 907.8 684. 1 785. 7 1,091. 4 98.9 
DE icnené inant ren cinninen onan tas 5, 511.0 2, 849. 5 931.4 1, 918. 1 692. 3 786. 5 1, 083. 3 99. 5 
aE RMSE ES SS Se ETE SPAREN ERR 5, 546.7 2, 887.5 967.8 1,919. 8 699. 4 788, 2 1, 072. 5 99.0 
ERs ovine iad Sarr A ab ik Spee 5, 548. 6 2, 887.7 977.8 1, 909. 9 698. 7 788. 6 1, 073. 5 100. 1 
PE EE vin nckadde avhneaaharlnwsbmikadoe 5, 572, 8 2, 900. 0 993.8 1, 906, 1 714.1 788. 9 1, 069. 9 99. 9 
ES Be piseconca ssa ¥n neuen Bail decid 5, 665, 2 2, 941.2 2 945.0 2 1,996. 2 764. 8 789. 7 1, 070.0 99. 6 
 Winiiwids cceacuaneeasgeRevnba 1a sie 5, 698. 8 2, 984. 9 || 996. 3 1, 988. 6 769. 2 790. 3 1, 055. 3 99. 1 
OIC «jim bidces soui-e > wiih peakintahs 6 pallies inh and 5, 738. 9 3, 022. 5 |} 1,018.5 2, 004. 0 774.0 790. 6 1, 052. 7 99. 1 
ati ais tie dele Sberpien a ok eaiickegiep ioe 5, 751.0 3, 034. 2 || 1,047.9 1, 986. 3 778. 3 790. 6 1, 048, 1 99.9 
Sept. 4..-- 5, 752. 0 3, 040.7 1, 054.7 1, 986. 0 773.1 790. 5 1, 047. 1 100. 5 
SSE RMR py 5 Dep et eC re 5, 722. 7 3, 014. 1 1,012.8 2,001.3 768. 4 791.0 1, 049. 4 99.9 
SL sah Gnataninin yao sna Gaui tet atde ‘ 5, 807. 1 3, 087. 2 1, 107.7 1,979. 5 773. 2 791.3 1, 054. 8 100. 6 
ba ntddnnsecsogneweesaontapxus 5, 788. 5 3, 062. 6 1, 087.0 1, 975.5 782.0 791.7 1,051. 4 100. 8 
es AR acu ca divine ain wib de ate ad 5, 805, 5 3, 092.8 1, 112.3 1, 980. 5 773. 6 793. 2 1, 044.3 101.6 
Ok 7a 5, 825. 6 3, 108. 5 1, 133. 6 1, 975.0 781.8 793. 6 1, 040. 3 101.3 
RU Ria asinine 5, 796. 4 3, O86. 3 1, 129.9 1, 956. 4 780.9 794.0 1, 034. 3 100. 9 
Oct. 23 7 s 5, 805. 1 3, 118.7 1, 140.1 1, 978. 6 765. 6 794.0 1, 025. 6 101.2 
Oct. 30_..- 5, 794. 0 3, 112.5 1, 158.9 1, 953. 6 765. 7 794. 6 1, 020. 6 100.7 
Nov. 6 5, 813.0 3, 137.0 1, 190.7 1, 946, 3 762.3 795. 5 1, 018. 2 100. 0 
Nov. 13 5, 806. 7 3, 141.9 1, 195, 5 1, 946. 4 751.5 796. 0 1,017.8 99.4 
Nov. 20 5, 863. 8 3, 199.3 1, 248. 7 1, 950. 6 752. 3 798. 1 1,012.6 101.4 
Nov. 27 5, 860. 0 3, 194.0 1, 231.6 1, 962. 5 764.0 798. 4 1, 003. 6 100. 0 
r Revised: Beginning May 1, 1940, figures reduced by $62,000 due to a correction in the report of one bank. ¢ Corrected. 


| Including funds in accounts transferred from central bank to government names; for original explanation of funds included under this heading 


see BULLETIN for April 1939, p. 285. 


1 In the week ending August 7, a foreign central bank account amounting to $55,000,000 was changed to a foreign private account 


Note.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April 
1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued 
{In millions of dollars. Minus sign indicates net movement from United States] 

TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 










































































































































































; United Neth- | Switz- | a Latin 
From Jan. 2, 1935, P ta , 4 z Ger- , | Other || Total | Can- ae ere oe 
through— Total —_ France tondie ae many Italy, Europe|| Europe ada’ —_ Asia! pase ‘ 
a | } 
| | | | | | | 
1085—Dee. 31................- 1,412.5 554.9 210. 2 114.5 130. 4 36. 6 24.0 130.0 || 1, 200.6 > | me | 128.3 12.7 
1936—Dec. 30...........---- 2, 608. 4 829.3 299. 5 229. 7 335. 5 83. 1 45. 6 228. 5 || 2,051.3 150.5 201.2 | 184.0 21.4 
| oe see 3, 410.3 993. 7 281.7 311.9 607.5 123.9 22.1 | 312.2 || 2,653.0 106. 3 410.6 | 224.6 15.9 
1938—Dec. (Jan. 4, 1939). __._| 3,844.5 1,183.8 | 339.6 328. 6 557.5 140.5 | 32.2] 472.0 || 3,054.2 155. 3 384.6 | 214.2 36. 2 
1939—Dec. (Jan. 3, 1940) __--- 5, 021. 2 |} 1, 101.3 468.7 470.3 | 773.0 165.9 | 58.0 752.9 || 3, 790.1 | 229. 4 483.4 431.0 7.4 
1940—Feb. 28.........--.--.--| 5, 067.8 || 1,006.2 468. 1 469.0 826. 3 166. 0 60. 7 838.0 || 3,834.4 | 225.4 | 507.7 422.7 77.5 
So Se | es 5, 133. 5 982, 4 468.3 469. 5 857.8 167.5 83.6 865.7 || 3,894.7 213.3 520.7 | 434.7 | 70. 1 
1. of) aS 5, 177.8 946. 2 461.5 482.4 881.8 168. 1 85. 5 866.0 || 3,891.6 226.5 | 539.2 | 448.7 | 71.7 
ay 29 SRE ye 975.7 494.8 471.9 851.3 171.5 78.3 874.1 || 3,917.7 215.8 | 558.4 443.7 | 72.6 
June (July 3).....--.---| 5,490.2 |) 1,013.1 681.4 459. 6 876.8 171.4 | 66.3 885.3 || 4, 153.9 230.1 | 579.2 | 451.3 | 75.7 
__ 9 ee a 5, 572.8 962. 4 675.7 454.1 884.0 | 175.9 | 64.5 899.0 4, 115.6 324.5 | 581.6] 468.8 | 82.3 
Aug. (Sept. 4).....-.---| 5, 752.0 || 1,005.4 693. 8 459.7 908.4 | 173.1) 64.5 917.8 || 4, 222.8 369. 4 597.9 | 484.7 77.2 
Sent. (Oct. 2).....-.... 5, 805. 5 || 1,004. 2 683. 0 457.9 884.4 | 176.3) 84.6 | 934.0 || 4,224.4 7.3 603. 8 506. 5 83. 6 
SW Mhickhcccacue ..-| 5, 794.0 994. 4 679.9 456. 9 896. 7 173.9 75.9 930.0 || 4, 207.6 384.4 | 601.0 515.4 85. 6 
| | | | | 
eee eee 5, 813.0 | 993. 8 680. 3 457.8 896. 4 173.0 | 76.4 927.2 4, 204.9 399. 0 603.0 | 520.0 86. 1 
PT Sin Coke Sadenens 5, 806. 7 992. 9 | | 678.8 455.9 893. 4 173.6 | 74.9 929.7 || 4,199.2 393. 2 600. 0 524.4 89.9 
ns catiane | 5, 863.8 || 1,002. 7 | 677.3 455.4 891.8 173.6 75.4 | 927.8 || 4,204.0 412.8 597.7 561.8 | 87.9 
DOCMEG. < skuic cates ces + 5, 860. 0 1, 007. 2 675.9 450.8 895.8 173.8 | 70.3 | 925. 5 | 4, 199. 2 415.5 606. 5 557.9 | 80.5 
ul | ul 
TABLE 3.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES 
! | | 
From Jan. 2, 1935 ! United | Neth- | Swits-| Gor. Other || Total | Can- | Latin | | All 
through— Total — France thir Pa many Italy Europe||} Europe ada | — Asia! other ! 
SpE OO oaks cues enes 603. 3 128. 6 129.6 55. 7 72.4 —.8 7.3 60. 7 453. 5 46.0 | 33.5 58.8 11.5 
) et oe ee 930. 5 163. 5 144, 2 65.9 109. 8 2.7 23.0 79.7 588. 9 86.8 } 149.3 90.4 15. 2 
pS a anree -| 1, 168.5 189. 3 111.8 76.3 288. 4 9.6 6.9 109. 4 791.7 76.3 | 166.3 126. 2 8.0 
19388—Dec. (Jan. 4, 1939). ...-_| 1, 425.4 364.0 | 155.3 87.9 205.1 | —11.8 1.7 208.6 || 1,010.7 101.6 | 127.6 163. 3 22.2 
1939—Dec. (Jan. 3, 1940)_..-_. 2,430.8 |} 376.1 | 256.1 190.9 362.7 | —20.1 19.7 470.0 || 1,655.4 174.5 | 215.1 325. 4 60.5 
1940—Feb. 28.............-.--} 2,479.3 304. 4 256. 4 186. 2 397.3 | —21.2 25.7 546.6 || 1,695.4 168.5 | 233.6 331.3 50.4 
Mar. (Apr. 3)..---- _.--|°2, 539. 0 | 289. 1 258.6 | 185.7 | 418.5 | —21.2 50. 5 571.8 || 1,753.1 150.0 244. 5 349.3 42.2 
Ape. (miay 1). ......... 2, 562. 1 i 254.4 | 254.6 199.1 | 433.9 | —21.2 52.5 569.2 || 1,742.7 155, 2 269. 0 351. 6 43. 6 
OS a 2, 552. 5 | 282.4 | 287.0 | 184.4 | 390.9] —19.7] 46.2 | 572.4 }| 1,752.6 | 135.8 | 281.5) 335.9 46.6 
prom CPT Oh nck cceues 2, 830. 1 | 325.8 | 472.7 | 170.8 427.4 | —19.9 11.0 578.8 || 1, . 6 159.0 300. 5 355. 7 48.3 
FU ME dunn csncoseus 2, 900. 0 ! 270.9 | 465.2 | 164.4 | 435. 5 | —16.0 7.0 587.8 || 1,914.7 253. 8 299. 9 376.8 54.8 
Aug. (Sept. 4)-.....-..-] 3,040.7 |} 313.6 | 483.1 | 168.8 | 462.7 | —19.1 7.3 | 604.8 |] 2,021.2 | 295.8] 311.4] 361.7 50.7 
Sept. (Oct. 2)_._-..-.-.-} 3,092.8 | 314.3 | 471.4 166.3 | 445.9 | —16.5 5.8 620. 6 007. 8 310. 6 317.5 401.8 55.1 
ee 3,112.5 || 306.6 468.7 | 165.1 476.3 | —20.6 .6 615.6 || 2,012.4 307.9 325. 1 410.3 56.8 
iI | | | 
| a ea ( .---| 3,137.0 || 307.1 469.2 | 166.1 | 477.9 | —22.6 5 612.3 || 2,010.5 322. 0 327.4 419.5 57.8 
ers ..-| 3, 141.9 307. 6 468.2 | 164.1 475.1 | —21.9 (3) 615.1 || 2,008. 1 318. 6 324. 2 429.7 61.4 
Se ee ae _.--| 3,199.3 |} 317.8 466.6 | 162.6 | 474.7 | —22.5 5 611.7 |] 2,011.5 338. 7 322.2 | 468.0 58.9 
POG: Wc acn ck haus 3,194.0 |} 325.0} 465.5 | 158.9 | 479.9 | —21.6 1 609.4 || 2,017.1 335. 0 332.7 | 456.0 53. 2 
| 
TABLE 4.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES 
| | | 
i Ty ee || United Neth- | Switz- . ‘ Latin 
From Jan. 2, 1935, T | Wins tienes |! ae: Ger- , | Other |} Total | Can- | asia: | All 
through— Total | re | France a 2 prt many | !@Y | gurope|| Europe | ada — Asia? | other} 
| | 
1935—Dee. 31...........------ 361.4 |} 208.8 48.1, —.4 1.6 29.7 13.7 8.8 || - 310.2 —4.6 0.1 | 37.3 —1.6 
1936—Dec. 30......-.--------- 431.5 || 178.0 62.0 | —3.3 2.7 66.0 16.3 22.0 343.7 36.9 24.9 30.4 —4.4 
193 ¢--Dec. 20...........---.-. 449.1 || 207.4 65.3 | —4.4 2.6} 105.1 6.5 26.9 409.3 | —21.7 51.6 18.7 —8.7 
1938—Dec. (Jan. 4, 1939) _ __-- 510.1 || 206.2 68.4 —5.4 2.6 141.7 13.7 33.8 460.9 35.9 66.8 | —46.5 -7.0 
1939—Dec. (Jan. 3, 1940)____-- 650. 4 | 252. 2 73.8 12.9 2.9 177.8 15. 28. 4 563. 5 56. 5 52.6 | —21.5 ‘ —.8 
1940—Feb. 28..........------- 627.7 || 247.4 73.4 12.9 2.6 179. 4 11.7 30. 5 557.8 52.1 56.2 | —37.7 -.7 
eee CA. 2) ...000- 600 631.6 || 252.4 73.8 11.9 1.9 181.1 10.3 31.2 562. 6 54.1 55.3 | —40.0 —.4 
Ape. {Paay 1):........-. 643.4 || 255.4 70.3 10.7 hd 181.8 10.0 31.2 561.0 59. 2 51.6 | —28.4 -.1 
May 29-_. wae 684. 0 262. 0 70.8 15.4 3.1 183. 8 8.9 35. 2 579.3 69. 5 52.6 | —16.9 —.5 
June (July Sena sen 684. 1 260. 1 72.6 16.0 4.3 183. 9 13.0 38.8 588. 6 61.0 49.0 | —15.3 .8 
(EE as 714. 1 263. 9 74. 2 16.8 5.6 184. 6 17.6 43.2 605. 8 64.9 49.7 —7.2 1.0 
Aug. (Sept. 4)_-....._-- 773.1 269. 5 74.6 17.4 6.1 185. 2 23. 1 44.9 620. 8 65.1 53.6 34.0 —.4 
Sept. i. Minti sweasia 773.6 271.9 75.3 17.6 6.5 185. 6 24.5 45.0 626. 6 65. 4 52.9 26. 9 2. 1 
GN iawcnsuinie scence 765.7 272.5 75.0 17.6 6.1 187. 2 24.0 46.5 628.9 63.9 42.9 7.7 2.2 
ON RES oe ee 762. 3 271.9 75. 1 17.6 6.2 188. 3 24.5 46.6 630. 3 64.0 | 41.9 24. 1 2.0 
i SS eieaee 751.5 271.1 74.6 17.6 6.2 | 188.3 24.3 46.3 628. 5 61.4 41.5 18.1 2.0 
PO, MGs kao es aSe 752. 3 271.0 74.5 17.5 6.1 188. 9 24.4 47.7 630. 1 60.0 41.8 18.3 2.1 
» XS eee 764. 0 270.7 74.4 17.5 6.2 188. 2 25.0 47.8 629.8 66.5 40.1 26. 4 1.2 
r Revised: Beginning May 1, 1940, figures reduced by $62,000 due to a correction in the report of one bank. ¢ Corrected. 


. 1 Prior to Jan. 3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under “All 
other’. 


? Inflow less than $50,000. 
3 Outflow less than $50,000. 


NOTE.—Statistics reported by banks, bankers, brokers, and dealers. 


For back figures and description of the statistics, see BULLETIN for April 
1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued 
{In millions of dollars. Minus sign indicates net movement from United States] 
TABLE 5.—FOREIGN SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 








































































































United Neth- | Switz- Latin 
From Jan. 2, 1935, : rte 2 ‘ Ger- Other |} Total | Can- All 
through— Total =e France lands | land | Many Italy | £urope|| Europe | adar —_ Asia! | other! 
1935—Dec. 31..........--..--.-- 125. 2 67.8 6.8 7.4 —-1,.2 13.3 2.9 46.1 143.1 | —39.7 12.7 7.9 11 
TURD — 2008, Dh cccn se ccateneex 316. 2 116. 1 18. 2 10.4 13.7 22. 5 9.4 87.9 278. 3 1.7 15.7 17.0 3.5 
1087—Deec. 20.........-.---.-. 583. 2 136. 8 22.8 21.2 30.4 26. 6 13.5 115. 2 366. 4 10.5 175.0 24.5 6.8 
1938—Dece. (Jan. 4, 1939) _.__- 641.8 127.7 26.1 27.3 36. 1 33. 5 22.0 167.8 440. 6 —9.7 167.4 33.8 9.7 
1939—Dec. (Jan. 3, 1940) ___..- 725. 7 125. 5 42.1 29.4 45.0 36. 6 27.6 189.0 495. 2 —7.6 184.0 42.8 11.3 
1000—- Feb. 23...2..65.-....2: 748. 7 129.0 42.6 30. 2 47.7 36. 4 27.9 191.7 505. 5 1.7 185. 6 44.2 11.6 
Mar. (Apr. 3).......--.- 761.6 130.9 42.6 31.3 49.0 36.3 27.6 192.9 510.8 6.4 187.5 45.3 11.8 
Apr. (May 1)..--.-.-.--- 771.1 132.0 42.8 31.1 50.0 36. 2 27.7 194.0 513.8 10.2 189. 4 45.6 12.1 
BE Rs eciecchnes wnice 775. 5 132. 4 42.8 31.0 49.0 36. 2 27.8 194. 5 513.7 12.5 190. 6 46.2 12.4 
June (July 3)_.........- 785. 7 131.8 42.9 31.0 48.8 36. 2 28.0 194.8 513.5 17.5 194.3 47.7 12.6 
WUE Ma dénadiussseue 788. 9 131.4 42.9 31.0 48.6 36. 2 28.0 194.9 513. 2 18.9 195. 6 48.5 12.7 
Aug. (Sept. 4)_..-._..-- 790. 5 131.0 43.0 31.0 47.8 36. 0 28. 1 195. 4 512.3 19.5 196.7 49.1 12.9 
BORG. TOG Decne cicace 793. 2 130. 5 43.0 31.0 47.4 36. 1 28.1 195.9 512.0 20.7 197.6 50. 1 12.9 
IGE, Miasecdeccsavewan 794. 6 130. 2 42.9 31.0 46.3 36. 5 28.1 196. 0 511.0 21.3 198. 6 50. 5 13.1 
PE Miko id elise. congn 795. 5 130. 1 42.9 31.0 46. 2 36.5 28.1 196. 1 510.9 21.6 199.3 50.6 13.2 
POUT Eck ceeckcce rues 796. 0 130.0 42.9 31.0 46.1 36. 5 28.1 196. 1 510.8 21.5 199. 6 50.9 13.3 
ot Sy See: 798. 1 130.0 42.9 31.0 46.1 36. 5 28.1 196.1 510.8 23.3 199. 6 51.1 13.3 
DONE Wiss kivachénason 798. 4 129.9 42.9 31.0 46.0 36.5 28.1 196. 1 510. 6 23.5 199.8 51.2 13.3 
TABLE 6.—DOMESTIC SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 
United Neth- | Switz- Latin 
From Jan. 2, 1935, ‘ Ger- Other || Total | Can- : ‘a1 All 
through— Total — France a ds Se a | many Italy Europe}; Europe | ada —_ Asia other! 
316.7 149.8 23. 4 50.5 55.1 —5.4 -.1 12.9 286. 2 2.8 3.7 21.4 2.6 
917.4 367.7 64.7 157.6 | 200.2 —7.5 —3.3 38. 5 818.0 32.6 15.5 44.1 7.1 
1, 162.0 448.7 70.3 | 213.8 | 275.3 | —17.4 —4,9 55.7 || 1,041.6 37.6 18. 2 54.7 9.8 
1, 219.7 472.6 76.9 212.1 304.1 | —22.8 —5.5 56.6 || 1,094.1 25. 7 23.7 65. 2 11.1 
1, 133.7 328. 1 76. 6 227.7 | 344.7 | —28.2 —4.9 60.4 || 1,004.4 —2.6 30.1 87.6 14.3 
1, 125.1 306. 5 76.8 | 230.4 359.7 | —28.4 —4.7 63.4 |} 1,003.8 —7.5 31.5 82.9 14.4 
1,112.5 291. 2 75.9 231.5 368.1 | —28.7 —4.9 64.5 997.5 —8.3 32. 1 76.8 14.4 
1, 112.8 286. 1 76. 2 231.4 375.0 | —28.7 —4.9 65.7 || 1,000.6 —8.5 29. 5 76.9 14.2 
1, 101.0 281.3 75.8 230. 7 380.9 | —28.7 —4,7 64.8 || 1,000.0 | —12.4 27.3 72.7 13.4 
1,091. 4 278.8 74.7 230. 4 378.3 | —28.7 14.3 64.8 || 1,012.6 | —19.4 27.9 57.2 13.2 
1, 069. 9 279. 5 74.8 | 230.4 | 376.3 | —28.7 11.8 64.8 || 1,008.9 | —24.2 27.7 44.5 13.1 
Aug. (Sept. 4).........- 1, 047.1 275.0 74.7 230.6 | 372.9 | —28.8 5.9 64.6 994.9 | —21.9 26.8 33.9 13. 4 
Sept. (Oct. 2).........- 1,044.3 271.1 74.5 | 230.7 | 365.4 | —28.8 26. 2 64.5 || 1,003.5 | —20.7 26. 6 22.0 12.8 
SG Spits bos cn aawis ee 1, 020. 6 268. 0 74.1 230.6 | 349.6 | —29.1 23. 1 64.5 980.9 | —19.0 26, 2 20.0 12.6 
ig Dh NEEL BE Meo 1,018. 2 267.5 74.1 230.6 | 348.6 | —29.1 23.1 64. 6 979.5 | —18.8 25. 4 19.6 12.5 
DEON Miike sisoucenies 1,017.8 267.1 73.9 | 230.6 | 348.7 | —29.1 22. 4 64. 6 978.3 | —18.6 26.1 19. 6 12.5 
nk a ET 1, 012. 6 266. 6 74.1 230.7 | 347.7 | —29.1 22.3 64.6 976.9 | —19.9 25. 4 17.7 12.5 
PRG es Bia iddkiy incccuyt 1, 003. 6 264. 4 74.1 230.9 | 846.8 | —29.1 17.0 64.6 968.7 | —20.3 25. 1 17.5 12.6 
TABLE 7.—BROKERAGE BALANCES,’ BY COUNTRIES 
United Neth- | Switz- Latin 
From Jan. 2, 1935, : Ger- Other || Total | Can- ia} All 
through— Total ase France os land many | !#lY | guropel| Europe | ada — Asia | other! 
eS : Se ae Aare ee 6.0 (3) 2.4 1.3 2.5 —.2 pm 1.4 7.6 —4.5 1.0 2.9 - 
1936—Dec. 30...........-.---- 12.9 4.0 10.4 —.9 9.1 -—.7 .3 .4 22. 6 —7.6 —4.2 2.1 (4) 
1987—Dec. 20...........--.... 47.5 11.5 11.5 5.0 10.8 (3) I 5.0 44.0 3.5 —.5 56 (4) 
1938—Dec. (Jan. 4, 1939). .__- 47.6 13.4 12.9 6.8 9.6 —.2 .2 5.2 47.9 1.8 —.9 -1.5 .3 
1939—Dec. (Jan. 3, 1940)__.__. 80. 6 19.4 20.1 9.3 17.8 -.1 ol 5.0 71.6 8.7 1.6 —3.4 2.1 
1940—Feb. 28..........-.--.--- 87.0 18.9 19.0 9.2 19.1 —.2 | 5.8 71.9 10.5 8 2.0 1.9 
ME = eae 88.7 18.7 17.4 9.0 20. 2 (4) ea 5.4 70.8 11.1 1,2 3.3 2.2 
Apr. (May 1)-.-......-- 88.3 18.3 17.6 10.1 21.3 (4) al 5.9 73.5 10.4 —.3 3.0 1.8 
| RRR a ae 95.1 17.6 18.4 10. 5 18.5 (4) 7.1 72.1 10.3 6.3 5.8 .6 
June (July 3)_..-.-.---- 98.9 16.6 18.5 11.4 18.0 (4) Re | 8.1 72.7 12.0 7.6 6.0 Pe | 
_ . SSeS 99.9 16.7 18, 5 11.5 18.0 -.1 ee 8.3 72.9 1L1 8.8 6.3 .8 
Aug. (Sept. 4).........- 100. 5 16.3 18. 6 11.9 18.8 -.1 am 8.0 73.6 10.9 9.4 6.0 .6 
ht a Se 101.6 16.3 18.8 12.3 19,2 —.2 a 8.1 74.7 11,2 9.1 5.8 P| 
PU Miitie ancncecacee 100.7 17.1 19.1 12.5 18.3 —.2 .2 7.3 74.4 10.2 8.3 6.8 1.0 
RM dials nas csnweetans 100.0 17.2 19.0 12.5 17.4 —.2 ee 7.5 73.7 10.3 9.0 6.2 .7 
Re Os 99. 4 17.1 19.1 12.6 17.3 -.2 we 7.5 73.6 10.3 8.6 6.1 .8 
Sere 101.4 17.2 19.1 13. 5 17.2 —.2 an 7.7 74.7 10.5 8.7 6.7 ms 
POU catevassancens 100. 0 17.2 18.9 12.5 16.9 —.2 oy 7.6 73.1 10.7 8.8 6.7 MS 


















































* Revised: Beginning May 1, 1940, figures reduced by $62,000 due to a correction in the report of one bank. 
- 1 Prior to Jan. 3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under “All 
ry er’’. 
? For explanation see BULLETIN for May 1937, pp. 395-396. 
3 Inflow less than $50,000. 
4 Outflow less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 


(Outstanding amounts in millions of dollars] 


TABLE 9.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES 









































































































































United Neth- | Switz- Latin 
Date Total King- | France er- er- Ger- Italy | Other Total Can- | Amer-| Asia! All 
dom lands land many Europe|} Europe} ada ica other 1 
Reported by Banks in New York City 
te i iin oes 1, 103.3 166, 2 29. 5 20.9 12.6 467.2 18.7 149. 2 864.3 58.1 136. 5 41.8 2.6 
1932— Dee. (Jan. 4, 1933) --_-- 949. 4 89.4 67.6 14.2 6.4 | 433.7 11.5 96. 1 719.0 43.9 | 158.2 24.8 3.5 
1933—Dec. (Jan. 3, 1934) -_.-- 907. 1 197.9 65.0 18.1 12.5 258. 1 16.8 83.9 652. 3 34.7 159. 2 54.6 6.3 
Weeicoteny UBT. 5, coh can ce 827.1 201.3 94.1 15.9 8.5 | 178.8 10.7 60. 2 569. 5 84.4 | 124.4 46. 2 2.6 
Reported by Banks in United States 
1934—Dec. 5 3... ower nennne 1, 137.8 266. 4 108, 2 19.2 8.3 239. 6 26. 5 81.3 749.5 91.2 170.7 118.1 8.3 
Dee. (Jan. 2, 1935) ----- 1, 139.9 296. 9 80. 5 18.6 8.2} 231.7 27.2 80.0 743. 2 96.3 | 174.6] 117.4 8.5 
1935—Dec. 31 ....------ weee-- 778. 6 88. 1 32.5 19.0 6.6 202.0 13. 5 71.2 433.0 100. 9 154.5 80.1 10. 1 
1936—Dec. 30 ---...---------- 672.6 114.1 16.8 21.9 5.4 165. 1 10.9 57.8 392. 1 59. 4 141.1 67,2 12.9 
1937—Mar. 31.....-.----.----- 693. 1 99.7 15.8 17.1 4.9 | 162.2 13.0 58. 1 370.7 71.7 | 135.3] 100.0 15.5 
ROB DD 2 onan sno 0 shen 637.7 75. 6 13. 2 13.7 3.5 143.9 14.8 55. 2 319.9 87.8 132.0 83. 6 14. 5 
Sept. 20........-------- 586.0 75.3 11.1 19.1 4.2] 132.0 16.8 52.8 311.3 82.5} 107.0 71.7 13.5 
eee eee 655. 0 84.8 13.5 23.0 5.5 126. 1 20.8 52.9 326. 5 118.0 114.4 78.9 17.2 
1938— Mar. 30.-..-.---------- 669. 7 120. 6 11.4 23. 5 4.8 112.0 18.1 51.0 341.4 93.3 113.5 104. 1 17.4 
June PP itakwoneackiseee 700. 8 141.4 16. 2 25. 2 5.9 102.6 16.1 49.0 356. 4 87.6 116.6 126.4 13.8 
Sept. 28........ eit 626. 9 121.9 11.4 22.6 4.4 99. 1 17.0 46.3 322.7 84.0 94.2 113.6 12.4 
Dec. (Jan. 4, 1939) - ---- 594.0 86.0 10.3 24. 2 5.5 89. 4 13.5 45.9 274.9 60. 4 99. 1 144.1 15. 5 
19389— Mar. 20........-.-.-.-- 553. 6 83.0 13.8 20.1 3.6 81.4 16.4 48.8 267.1 46.3 99.5 | 125.7 14.9 
June 28 ---------------- 496. 6 55. 4 10.7 19.7 4.5 77.4 9.5 39.9 217.0 54.0} 110.3 | 100.5 14.8 
co at | ae 485.7 66.0 8.7 9.6 2.9 67.1 12.2 41.6 208. 1 49.7 108. 5 104. 0 15. 4 
Dee. (Jan. 3, 1940) ...-- 508. 7 39.9 4.9 5.7 5.2 53. 4 11.8 51.4 172. 2 39.7 113.3 174.1 9.3 
1940—Jan. 31............--.-- 533. 0 56, 2 5.3 7.3 5.1 52.3 13.7 49.5 189. 1 40.1 110.2 | 184.6 9.1 
Feb. 28 ----- Cee SS osidits 531.4 44.7 5.4 5.7 5.5 51.8 15.5 49.3 177.9 44.2} 109.8] 190.3 9.2 
beet. CA pe. 3). ...-..2-. 527.5 39. 7 4.9 6.7 6.2 50. 1 16.9 48.6 173. 2 42.2 110.7 192. 6 8.9 
Beet eeey 1)... --<»<. 515.7 36.8 8.4 8.0 6.4 49.4 17,2 48. 6 174.7 37.1 114.3 181.0 8.6 
ee 475.0 30. 1 7.9 3.2 5.0 47.3 18.3 44.6 156. 5 26.7 | 113.3] 169.5 9.0 
June (July 3) -....--.-- 75.0 32.0 6.2 2.6 3.8 47.3 14,2 41.0 147.2 35.3 | 117.0] 167.9 4 
uly $1................. 444.9 28. 2 4.5 1.9 2.5 46. 6 9.6 36. 6 130.0 31.3} 116.3] 159.8 7.5 
Aug. (Sept. 4)__..._.__- 386. 0 22.6 4.2 1,2 1.9 46.0 4.1 34.9 115.0 31.2 112.3 118.6 8.9 
Sens. (Oct. 3)... 385. 5 20. 2 3.5 1.1 1.5 45.6 2.8 34.8 109. 4 30.8 113.1 125.7 6.4 
Sain Ee ieerome oie 393. 4 19. 6 7 1.0 1.9 44.0 3.3 33.3 106.8 $2.4] 123.1; 124.9 6.3 
PCD dincton nn os eek 396.8 20. 2 3.7 1.0 1.9 42.8 | & ¢ 33. 2 105. 5 32.3 | 124.1 128. 5 6.5 
Nov. pies att Nee ances 407.6 21.0 4.1 1.0 1.8 42.9 2.9 33.4 107.2 34.8 124.5 134. 5 6.5 
Nov. 20 Sais 5 406. 8 21.2 4.2 1.1 1.9 42.3 2.8 32. 1 105. 6 36. 2 124.1 134.3 6.4 
OV Bl. <<ase 395. 1 21.4 4.3 L.1 1.9 43.0 2.2 32.0 106. 0 29.7 125.9 126, 2 7.3 
Additional! Detail Available from January 3, 1940‘ 
5 European countries 6 Latin American countries 4 Asiatic countries 
| a — 
Date om wei ae Philip 
Bel- | Den-| Fin-| Nor- | Swe- |,., | Bra- ‘ Mex-} ama |, 5 Hong — 
Total gium | mark] iand| way | den Total = zil Chile |Cuba tom | ond Total ||China Kong Japan —, 
©. 2. —s 
1940—Jan. 3.............| 23.4 6.5 3.2) 1.4 3.6 8.7) 76.1]| 16.8) 32.2 9.7} 10.5 5.9 1.0} 152.5 22.0 1.9} 162.1 26. 4 
RR | CUE Ae oat 22. 2 7.2 371 L3 3.7 6.5} 71. 5]| 12.9) 31.2 2.6; 10.4 6.5 -9} 161.9 2. 5 1.6} 111.2 26. 6 
See 20. 4 7.44 2.9) .8} 4.0) 5.4) 69.9]/ 12.0) 31.8) 97) 11.1) 4.4 . 9} 168.0 25. 4 3.2] 111.2} 28.2 
Mar. (Apr. 3)..._.| 19.4 7.9 2.2 8 4.0 4.5) 71. 4j| 12. 5} 33.0 9.4) 10.7) °4.7 1.1) 182.6 26.1 1.7} 125.9 28.9 
Apr. (May 1).-.--- 17. 6) 8.1 1.4) 1.0 3.4 3.7) 73. 9)| 12.4) 34.4 9.7}; 11.2 5.0 1.2} 169.8 23.9 1.8} 115.6 28.5 
5 eae 14.1 5.1 1.1] 15) 24) 4.2) 73.9] 16.4) 32.1) 9.5) 98) 5.0) 1.1) 160.1 24. 5 1.9} 103.2) 30.5 
June (July 3)__....| 10.6 3.4 -t| 18 1.5 3.4 7. 5} 16.7) 33.7 9.7) 11.4 4.8 1, 3} 155. 2 30. 2 1.6) 90.6 32.7 
cen hk, A re 2.9 -4/ 1.6) 1.3} 2.8] 75.6]) 16.4] 32.8) 10.3) 9.9) 4.7] 1.5} 145.3 30. 5 2.7| 78.6) 33.6 
Aug. (Sept. 4)_.._- ieee a 1.6 -3} 1.7 L2 2.9) 72.1) 15.1) 31.3 9. 6 9.9 4.5 1.7} 102.3 24.0 3.8) 45.0 29.5 
Sept. (Oct. 2)...._| 7.5] 1.7 A Be ey / iz 2.7| 72. 5] 14.8} 30.8} 10.0) 10.6 4.5 1.9} 109. 8 24. 2 4.3) 53.2 28.2 
SIO Ns os oda ce caw i 7a So 3] 1.9 1.1 2.1; 81. 4}| 13.2) 40.2} 10.8) 10.9 4.6 1.7} 110.7 24. 2 3.0) 58.0 25. 4 
Pe oe 7. 5) 23: a be 1.1 2.2} 82.3]| 14.1] 39.5) 10.8) 11.1) 4.9) 1.9) 114.¢ 23.7 2.4] 62.7) 25.2 
ee: ee ee A 2.1 .3] 19) 11) 21) 82.41 13.0] 39.6) 11.5) 11.3) 51 2.0} 118. 9) 24. 2 2.1) 67.5) 26.1 
Nov. 20..... -| 62 a1 .3} 19 1.1 .9| 82. 2i] 13.9) 38.4) 11.5) 11.4 5.0 2.0) 119.4 24.1 1.7| 68.7 25.0 
es ek ius aad ; 61 2.1 > ek 1.0 8} 82.9)) 13.5) 39.0) 11.7) 11.5 5.3 1.9) 113.9 24.0 1.5] 62.8 25. 6 
| 






























































other 


2 Last report date on old basis. 
3 First report date on new basis. : : 
4 The figures in this supplementary table represent a partial analysis of the figures in the main table under the headings Other Europe, Latin 


America, and Asia. 


1 Prior to Jan. 3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under ‘‘All 


INvTE.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac- 
tice of reporting banks which occurred on Aug. 12, 1936, and Oct. 18, 1939 (see BULLETIN fcr May 1937, p. 431, and April 1940, p. 363). 
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Assets of = 
; Assets of banking department Liabilities of banking department 
Bank of England issue dept. ‘ a pPihink 
ote 
(Figures in millions of Cash reserves Dis- circula- Deposits 
pounds sterling) Gola: | Other counts | Securi- tion Other 
assets ? and ad- ties A liabili- 
Coin | Notes | vances . Bankers’| Public | Other ties 
145.8 260. 0 <a 26. 3 22.3 84.9 379. 6 71.0 8.8 35. 8 17.9 
147.6 260. 0 .6 38.8 49.0 104.7 368. 8 132. 4 6.6 36. 2 18.0 
120.7 275.0 .6 31.6 27.3 133.0 364. 2 126. 4 7.7 40.3 18.0 
119.8 275.0 8 23. 6 18.5 120.1 371.2 102.4 8.9 33.8 18.0 
190.7 260. 0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0 
192.3 260. 0 5 47.1 7.6 98.2 405. 2 89.1 9.9 36. 4 18.0 
200. 1 260.0 .6 35. 5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
313.7 200. 0 -6 46.3 17.5 155. 6 467.4 150. 6 12.1 39.2 18.0 
326. 4 220. 0 8 41.1 9.2 135. 5 505. 3 120.6 11.4 36. 6 18.0 
326. 4 230.0 8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
3.2 580. 0 10 25. 6 4.3 176. 1 554.6 117.3 29.7 42.0 17.9 
2 580.0 .8 52. 5 3.1 143.9 527.7 98. 1 39.7 44.3 18.0 
a 580.0 1.0 49.0 2.8 149.4 531.2 99. 4 45.7 38.9 18.1 
on 580.0 11 37.1 6.1 157.2 543.1 98.0 43.1 42.2 18.2 
on 580.0 1.0 43.1 4.9 153. 5 537.1 103. 4 40.7 40.6 17.7 
2 580.0 1.4 23.4 2.9 171.6 556. 9 94.9 36.1 50. 5 17.8 
a 630.0 1.5 28.1 4.7 174.6 602. 2 82.7 58.0 50.3 17.9 
2 630.0 9 20.7 3.3 174.4 609. 5 106.3 22.7 52.3 18.0 
-2 630. 0 on 20. 2 3.9 172.6 610.0 118.7 8.8 51.8 18.1 
2 630.0 8 25. 5 3.5 169.7 604. 8 116.0 13.5 51.9 18.1 
2 630. 0 6 38.7 3.0 153.3 591.6 108.0 18.3 51.5 17.7 
% 2 630. 0 1.0 36.9 6.9 161. 2 593. 3 110.8 27.1 50.3 17.8 
i - 630. 0 o 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9 
1068--<Set. DP s gc ccs nk 3 630. 0 1.0 31.0 3.8 175.4 599. 2 107.9 32.4 53.0 18.0 
Assets Liabilities 
Domestic bills Loans on— Deposits 
Bank of France P Ad- 
or- vances 
(Figures in millions offranes)| gojq4| eign to Short- Other = — 
e- Open | Spe- | orn Gov- qm Other assets | “tion | Govern- | orp ~ ong 
change . er ern- overn- | securi- ther 
market 5| cial ® ment ?| ment se- ties ment 
curities 
 _. ) eee _ (| EE eae oe 2, 521 5, 603 | 68, 571 11,737 | 7,850 1,812 
ef 8, 429 2, 901 6, 609 | 76, 436 12, 624 | 11, 698 2, 241 
pe Sa 7, 389 2,730 | 8,545 | 85,725 898 | 22, 183 1, 989 
Ss Senay 3, 438 2, 515 9, 196 | 85,028 2,311 | 20,072 2, 041 
Be. A Re 4, 739 921 8, 251 | 82,613 2, 13, 414 1, 940 
3 og Saree 3, 971 3, 211 8, 288 | 83, 412 3, 718 | 15, 359 1, 907 
ek eran 9, 712 3, 253 7, 879 | 81, 150 2,862 | 8,716 2, 113 
5,640 | 1,379 | 8,465 | 17,698 715 | 3,583 | 8,344 | 89,342 2,089 | 13,655 | 2, 557 
5, 580 652 | 10,066 | 31, 909 675 | 3,781 | 7,277 837 | - 3,461 | 19,326 | 3,160 
7, 422 1, 797 7, 880 | 20,627 443 3,612 | 14, 442 |110, 935 6,061 | 25, 505 2, 718 
8, 164 2,276 | 4,774 | 20,577 78 3,401 | 14, 264 |121, 391 4, 573 | 17, 570 3, 020 
8, 074 2, 279 5,009 | 20, 577 374 3,471 | 14, 753 |122, 611 5, 188 | 16, 909 2, 816 
8, 316 2, 275 5,000 | 20, 577 472 3,461 | 14,458 |123, 239 5, 468 | 16,058 2, 781 
9, 396 1, 708 | 15,009 | 20, 577 2, 412 3, 805 | 16,016 |142, 359 3, 304 | 18,038 2, 708 
9, 734 1,958 | 14,830 | 22,777 930 3, 661 | 16,482 |144, 562 2,342 | 18,022 | 2,926 
10,038 | 2,007 | 8,298 | 25,473 336 | 3,576 | 17, 100 |144, 379 2,004 | 14,790 | 3,006 
10, 565 1, 626 5, 206 | 30, 473 454 3, 581 | 17,769 |149, 370 1,953 | 12,392 3, 346 
11,273 | 2,345 | 5,149 | 34,673 174 | 3,482 | 16,438 |151, 322 1,914 | 14,751 | 2,925 
1040—Jan. 25..............-.- 97, 268 lll 11, 861 2,235 | 5,011 | 35, 673 229 | 3,444 15, 963 | 151, 738 1, 834 | 14,965 | 3,259 
PR I ee oe i tacceaate 97, 275 109 12, 505 1, 810 4, 630 | 40, 523 465 3, 403 | 16,917 |156, 150 1, 203 | 17, 128 3, 156 
| 2 ised 584, 614 111 42, 645 1, 870 5, 005 , 550 320 3,376 | 15,970 |156, 032 1, 154 | 14,262 | 3,014 
REESE 84, 615 112 42, 694 1, 781 5, 769 | 20,900 228 3,411 | 15, 666 |156, 285 1,171 | 14, 681 3, 038 
_ 5 RTOS 84, 616 102 44, 083 1, 889 | 14,473 | 32, 600 2, 320 3,716 | 16, 694 |170, 853 1,046 | 25, 782 2,811 
» Eee 84, 616 108 44, 173 1, 518 | 11,885 | 36, 250 2, 534 3, 822 | 18, 865 |174, 469 1,049 | 25, 405 2, 848 












































» Preliminary. 

1 Effective Mar. 1, 1939, gold valued at current prices instead of legal parity (see BULLETIN for April 1939, p. 271). 

9 Securities and silver coin held as cover for fiduciary issue, which has been fixed at £630,000,000 since June 12 ,1940; for information concerning 
previous status of fiduciary issue see BULLETIN for November 1939, p. 1024, and April 1939, p. 339. 

3 On Jan. 6, 1939, £200,000,000 of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about £5,500,000 
(at current price) transferred from Exchange Account to Bank; on July 12, 1939, £20,000,000 of gold transferred from Exchange Account to Bank; 
on ry. 6, 1939, £279,000,000 transferred from Bank to Exchange Account. 

4 Gold revalued in Feb. 1940, Nov. 1938, July 1937, and Oct. 1936. For further details see BULLETIN for May 1940, pp. 406-407; January 1939, 
p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 

5 Negotiable bills of Caisse Autonome, bills bought under authority of decree of June 17, 1938 (see BULLETIN for August 1938, p. 650) and, from 
Mar. 28, 1940, 30,000,000,000 francs of negotiable Treasury bills received in return for gold transferred to Exchange Stabilization Fund on Mar. 7, 1940. 

‘ Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis- 
counted for account of Banques Populaires (law of Aug. 19, 1936—see BULLETIN for October 1936, p. 788). 

7 Includes advances granted under authority of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, Mar. 22, 
1938, and Apr. 14, 1938, as modified by Convention of Nov. 12, 1938; Convention of Sept. 29, 1938, approved by decree of Sept. 1, 1939; and Conven- 
tion of Feb. 29, 1940 (see BULLETIN for May 1940, pp. 406-407). In the period since June 10, 1940, the last date for which the Bank of France has 
rendered a statement, further Conventions have authorized additional advances as follows: Convention of June 12 authorized 25,000,000,000 francs 
for general purposes; Convention of Aug. 25 authorized 50,000,000,000 francs to meet the costs of the German army of occupation; Conventions of 
Oct. 29, Dec. 12, and Jan. 20, 1941, increased the authorized advances for meeting occupation costs to 65,000,000,000, 73,000,000,000, and 85,000,000,000 
francs, respectively. Total authorizations now outstanding, including those issued prior to June 10, amount to 155,000,000,000 francs. 

®On Apr. 20, and again on Aug. 3, 1939, 5,000,000,000 francs of gold transferred from Exchange Stabilization Fund to Bank of France; on Mar. 
7, 1940, 30,000,000,000 francs of gold transferred from Bank of France to Stabilization Fund. 


Note.—For further explanation of table see BULLETIN for July 1935, p. 463, and February 1931, pp 81-83. 
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Assets Liabilities 
Reichsbank 
7 Reserves of gold and | Bills (and Securities 
(Figures ae of foreign exchange | checks), | soourit Other Note Other 
= including] “Soans ¥ | Eligible assets | cireula- | Deposits | liabili- 
Total Gold: | Treasury as note | Other tion ties 
reserves bills cover 
2, 687 2, 283 2, 848  , Ree 92 656 5, 044 755 736 
2, 685 2, 216 2, 572 MP Vad oeucukas 102 638 4,778 652 822 
1, 156 984 4, 242 2 2 eee 161 1, 065 4, 776 755 1 338 
920 806 2, 806 A RRs 398 1,114 3, 560 540 1 313 
396 386 3, 226 183 259 322 735 3, 645 640 836 
84 79 4, 066 146 445 319 827 3, 901 984 1,001 
88 82 4, 552 84 349 315 853 4, 285 1, 032 923 
72 66 5, 510 74 221 303 765 4, 980 1,012 953 
76 71 6, 131 60 106 286 861 5, 493 1, 059 970 
76 71 8, 244 45 557 298 1, 621 8, 223 1, 527 1, 091 
fh pai 11, 392 30 804 393 2, 498 11, 798 2,018 1, 378 
yy ie Ree 11, 143 33 374 401 2, 487 11, 505 1, 628 1, 382 
TE Denionnnden onl 11, 825 37 172 367 2, 380 11, 877 1, 559 1, 422 
. BR 4 12, 242 31 144 394 2, 557 12, 176 1, 760 1, 509 
i NT 12, 188 31 221 364 2, 651 12, 480 1,714 1, 338 
SE Téutreemamaal 12, 569 31 142 2, 135 12, 504 1, 470 1, 253 
a eRe Tk a 12, 611 25 143 454 2, 595 12, 1, 854 1, 266 
. f RSS 12, 613 28 114 408 2, 377 12, 750 1, 620 1, 248 
12, 891 31 56 419 2, 448 13, 026 1, 608 1, 287 
13, 206 16 50 422 2, 184 12, 847 1, 795 1,314 
13, 069 31 56 425 2, 240 12, 937 1, 610 1, 352 
13, 532 26 51 427 2, 223 13, 198 1, 706 1, 433 
15, 419 38 32 (2) (2) 14, 033 2, 561 (2)- 
ys gh SERRE 14, 503 28 28 (2) (2) 13, 694 1, 724 (2) 
» Preliminary. 
1 Not shown separately on Reichsbank statement after June 15, 1939. 
2 Figures not yet available. 
Notg.—For explanation of above table see BULLETIN for July 1935, p. 463, and February 1931, pp. 81-83. 
Central Bank 1941 1940 Central Bank 1941 1940 
(Figures as of last report (Figures as of last report 
date of month) Jan. | Dec. | Nov. | Jan. date of month) Jan. | Dec. | Nov. | Jan. 
National Bank of Albania (thou- National Bank of Belgium (millions 
sands of francs): (Mar.)! of belgas): (June)! 
TT Mae eke 7, 567 7, 567 I ial Minn iad pie nickg aes oon oe asin ann 4, 329 | 24, 218 
Foreign assets - - 65, 135 | 63, 849 TORE NS: ETE 10 telconied 
Loans and discounts. 10,315 | 5,609 ON RE ER, EEE: Sel Rene 1,170 | 1,079 
Other assets -......-- 7,829 | 7,170 NT ERE CI ae ere 2S SE See 511 152 
Note circulation. __-_- 28,419 | 25, 881 0 SR aS Rae Be 1, 036 497 
Other sight liabilities 46, 830 | 43, 226 | RES) TSIESS Te 6,690 | 5, 658 
Other liabilities_._....._- 15, 598 | 15, 088 Demand deposits—Treasury--...|......-.|-------- 14 2 
Central Bank of the Argentine ECS BF RED 273 163 
blic (millions of pesos): GRE i ok cine nn dns londondaulcccacece 139 124 
old reported separately -__...-. 1,071 | 1,224 || National Bank of Bohemia and Mo- 
Other gold and foreign exchange_ 253 172 ravia (millions of koruny): 
Negotiable Government bonds-.- 282 273 Id 3 1, 602 
Rediscounted paper — YR 803 
Other assets - .._..- 219 189 333 
Note circulation._..-._-- 1,173 | 1,165 825 
Deposits—Member bank 460 438 6, 562 
Government 131 181 5, 912 
aa Se 5 3 Demand deposits- 1, 676 
Foreign nba sold forward... 7 16 ER Ea, See (4) 2, 538 
Other liabilities_............._..- 66 55 || Central Bank of Bolivia (thousands 
Commonwealth Bank of Australia of bolivianos): (Sept.)! 
(thousands of Rae: Gold at home and abroad_.......|..-.-..-|_-..-.-- 99, 445 | 93, 357 
Issue departmen PE OOD io Cd sc hei ection 72, 596 | 95, 887 
Gold and Euglish sterling....|....._.. 17,705 | 16,705 | 16,082 Loans and discounts-_- 229, 345 | 117, 985 
I dh mehaccn pin nde hicciedene 55, 507 | 54,051 | 44, 784 Securities—Government 430, 388 414, 682 
Banking department: Other_. 4 13,640 | 9,219 
Coin, bullion, and cash.__...}.......- 3,817 | 3,878} 4,553 Other assets - ____- .| 20,671 | 69, 738 
London bal: . 69,111 | 55,124 | 28, 467 ao circulation 441,316 |359, 344 
Loans and discount 26, 676 | 29,747 | 26,041 SE SERS CRO SERRE Eee s 340, 594 |333, 424 
Securities__ .| 36,983 | 38,278 | 52,476 Other — Ineiissadadecelidanadia hidbevh siailie aycae me aMiiaes tee cioe 84, 176 |108, 099 
REECE BEE lye 127, 821 |118, 746 |103, 613 || National Bank of Bulgaria (mil- 
bo ITI a aie -....| 68,119 | 61,919 | 52,025 lions of leva): (Oct.)! 
Bank of Belgian Congo (millions of | Aine RES, AE Ae aE ESET. CARLA SVR ION 2,006 | 2,006 
Belgian francs): Net foreign exchange in reserve 4 4 
a, intial data eh eclpsnegais 171 Foreign exchange._......-..-- 1,472 | 2,030 
— 2 ao exchange 5 Loans and discounts 2,749 | 1,342 
discounts 617 Government debt . 3,373 | 3,393 
Other assets . _. 526 Other assets - .... 2,756 | 1,480 
Sed ~~ dpa 421 ood Lease 6, 262 | 3,988 
i eaciinanii 735 __ RS arse cidpe dee eee: Sa 4, 026 
oar liabilities  Siicin debit cediietanteeatl 164 Other liabilities EDA RE PURI ak ABNOR TES, 2, 2, 241 
1 Latest month for which report is available for this institution. 
2 Includes foreign ag 
: Gold revalued Sept. 28. e040, at 0.0358 gram fine gold per koruny. 
Figures not yet available. 
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Central Bank 1941 1940 Central Bank 1941 1940 
(Figures as of last report (Figures as of last report 
date of month) Jan. | Dec. | Nov. | Jan. date of month) Jan. | Dee. | Nov. | Jan. 
Bank of Canada (thousands of Ca- Bank of Estonia (thousands of i 
nadian dollars): krooni): ] 
SCC eee Saar Mapa h, ee 225, 772 _ Gold and net foreign ex- (July)? 
Sterling and United States ex- RAE EOE REE SIGE Te RSs , 846 | 45, 603 i 
ree 31,796 | 38,429 | 82,967 | 61, 205 pS Ee SE SEF , 399 | 49, 608 
Canadian Gov’t. securities: EES EES Bas. 47, 437 , 220 
ee 439, 501 /448, 440 /444, 565 |178, 946 SECS See SSS 88,492 | 62, 462 
SE 132, 762 |127, 323 |141, 234 | 47, 265 ee EEE SSE, ROTA 285 | 35,114 
TPA ee nearer 20, 687 | 12,386 | 10,456 6, 133 [4 RIS SPE Sh 35,905 | 32,855 z 
Note circulation_............--.- 343, 503 (359,949 |335,487 /213,070 || Bank of Greece (millions of drach- 
Deposits—Chartered banks---.__- 225, 556 |217, 738 |231, 210 |220, 304 mas): 
Dominion Gov’t......| 26,821 | 10,880 | 83,791 | 57, 154 Gold and foreign a Ot... 7,977 | 3,828 
Ses 8, 624 9,515 | 13,766 | 15,445 rv ld,lUd ll BE 16, 076 | 12, 863 
Other liabilities. a a en EL 20, 241 | 28,496 | 14,968 | 13,348 Government Obligations HES: VRSF SS ,049 | 4,207 
Central Bank of Chile (millions of 2.) EE ORS EET =H 461; 2,040 
pesos): sen evestne SE REET CRE: 14,174} 8,914 
(REEL AL Eee ea Oe 147 146 7 ee EE ee ee ees eee 14,771 | 11,948 j 
Discounts for member banks - __- 216 132 98 Other liabilities PERSE es?) SRE, Cee 2,618 | 2,076 i 
Loans to government_-_-_-_-_-- 742 746 750 || National Bank of Hungary (mil- " 
Other loans and discounts - - 411 392 312 lions of pengé): ; 
eS 48 41 32 (REESE ee CR Saaoee ae 124 124 124 
Note circulation.............__.- 1,149 | 1,031 917 Foreign exchange reserve__._-.--|_______. 35 35 7 
Deposits— OT REESE REIS See 710 728 607 
EEE oe RA 160 195 179 Loans—To Treasury.........-.--}.......- 570 572 314 
CECE DRED SRE Ree 425 61 51 TREE ETRE EA ETS: 51 44 22 
Other liabilities. ................ Saye 194 180 154 o£ RR SES 353 346 340 
Bank of the Republic of Colombia SS Se 1,387 | 1,366 954 
(thousands of pesos): Demand deposits..._.......-...-|_....1- 1 180 187 
Sia OE Certificates of indebtedness__..._|________ 87 87 
Foreign exchange.___........_.-- EE 210 218 248 
Loans and discounts Bank of India (millions of 
Government loans and securities_ “— ): 4 
ue de} ment: ; 
"Gol at home and abroad_...|__._____|___.___- 444 444 
Sterling “| A ET SIE GRA 1,315} 1,075 
Indian ag Se : aR eae 496 383 
pS SEE SEES CS. 
Note chreulation Ra EE SS 2,291 | 2,378 ; 
Banking de ment: : 
Notes of issue department___|___.....|......_. 272 133 ; 
p Ue SE DE 499 172 q 
reasury bills discounted_.._|___.....|........|._------ 72 i 
ee  ,, SS Fe RSS: 10 
| EE TS Se 77 75 
~ a SEES pate! Same: Sere 12 8 
SUE SSS Ge Ee 735 364 
Other abilities SA, STEAL BIR NN 125 107 
Deposits Bank of Japan (millions of yen): 
Other é ‘alin | AS Rt Ss Sr 501 501 501 501 
Central Bank of Ecuador (thou- Special —— exchange fund_-_- 300 300 300 300 
sands of sucres): RSLS TE See 377 787 499 468 q 
CONE Vd et, 56, 960 | 38, 512 Loans Fo Government._-__.__.- 3 3 3 3 
Foreign exchange (net) - 875 eS TER 61 167 187 284 
ans and discounts 61, 957 Government bonds-__-..........- 3,837 | 4,244 | 3,228) 2,415 
Other assets__.__- 19, 103 SS SER a ee. 543 547 503 391 
— circulation. , Note circulation___............-- 4,107 | 4,787 3, 874 3, 153 - 
Demand oor — , 34 Deposits—Government______.__- 1,010 | 1,130 5 
ie edi Md raids 20, 452 _ _ SEE ae ll 1 147 115 
Other liabilities................_- 386 458 357 319 
Bank of Java (millions of guilders): 
6, 545 aE Se 263 244 133 
2, 156 18 
10, 504 74 
95 q 
28, 983 198 
6, 463 93 
24, 687 28 
2, 677 
18, 231 71 
9,058 || Foreign exchange reserve. -.......|........ 33 
Central Reserve Bank of El Salva-| g# |  #=#|  °+&24| 4 ~~ Leans and discounts...... = 
13, 214 Y ‘ 105 
4, 033 Deposits_._..-__- x 204 204 F 
2, 558 So | Ee Ss ae 52 58 it 
4, 998 Ki 
1,010 ey 
15, 963 , 
6, 172 ix 
3, 678 f 
1940, op On RR, 1940, gold tramsferred to Foreign Exchange Control Board in return for short-term government securities (see BULLETIN for July i : 
is 
Poem month for which report is available for this institution. ie 
3 Gold revalued June 4, 1940, heed ann Ns gaan iz 
4 Items for issue and banking departments conso ; 
5 Gold revalued Sept. 21, 1940, at 0.4715 gram fine gold per guilder. } 
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Central bank 
(Figures as of last report 
date of month) 





anh (millions of litu): 

0 
Foreign exchange..-.........--.-- 
Loans and discounts-_.........--- 
Other assets 


Depos 

Other liabilities es araat 

Netherlands Bank (millions of guil- 
ders): 


Gold 

Silver (including subsidiary coin)| 
(oS Sees 
Discounts 
Loans 
Other assets 
Note circulation........ 
Dapeane--Rerernmnes 

t 


Otter TaRUR.. 220050 cone ne-- [ee 





Reserve Bank of New 
(thousands of pounds): 
Gold 
Sterling exchange reserve -...... 
Advances to State or State un- 
Foie niemeinannes: 


OES SS SEESEES SE SEE Ee peer Sie 


Other assets 
Note circulation._...........---- 
Demand deposits......---------- 
Other liabilities...............-- 
Bank of Norway (millions of 
kroner): 

Gold 
Foreign assets 
Total domestic credits 
securities 


tic credits and 


Other assets 

Note circulation.........-..--.-- 

Demand wnat seman 
er 


Other liabilities_..............-- 


Central Reserve 
(thousands of soles): 
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1940 











_—-r 


Gold and foreign exchange---_---- aes 


Discounts 
Government loans.._...-...----- 
Other assets 
Duis Sa aie 
Other liabilities VErT SIRES ie Oe 
Bank of Portugal (millions 
escudos): 
Gold 
Other reserves (net) 
Non-reserve exchange._......---- 
Loans and discounts 
Government debt 
Other assets 
Note circulation 
Other sight liabilities 
Other liabilities_...............-- 
National Bank of Rumania (mil- 
lions of lei): 
a ee i 
Special exchange accounts 
Loans and discounts_..........-- 
Special loans § 
Government debt 
Other assets 
Note circulation...............-- 
Demand de 
Other liabilities 
South African Reserve Bank (thou- 
une - pounds): 


SS CE TE Cele 


Other bills and loans 





Nov. 





Jan. 


nk 


1941 








Central ba: 
(Figures as of last report 
date of month) 




















(Aug.)! 
67 
ll 

182 
83 

187 


46 


2, 802 
8, 823 


26, 618 
3, 772 
1, 241 

20, 584 

20, 171 
2, 501 


(Mar.)! 
186 
102 


435 
@) 
(3) 
(3) 
(3) 
~_ 


112 
(8) 


(Oct.)! 


32, 089 
6, 844 
25, 385 
66 








14, 666 


30, 678 
7, 995 
24 














South African Reserve Bank—Cont. 
Other assets 


Sweden 


Foreign assets (net).............- 
Domestic loans and investments. 
COON GB so nntnmnecus Gon 
Note circulation................. 
Demand deposits...............- 
Other liabilities.._.............._- 
Swiss National Bank (millions of 
francs): 
Gold ¢ 
Foreign exchange..._-......__-- } 


(millions of| 


0 Ee SEAT NS Sisaay ie 
Loans 





i 
Other sight liabilities_........_- 
Other Habitities...................| 
Central Bank of the Republic 
Turkey (thousands of pounds): —| 


Foreign Exchange—Free__..___-. 


In clearing accounts -.__._--.|- 


Loans and discounts_........._- | 
ee eg nae a ae Ca 


Other 
pee gh 2 ee 
Bank of the Republic of Uruguay | 
(thousands of pesos): 
Issue department: | 
Gold and silver..........._- 


Saami aibieraaks Nips 


Banking department: 
Gold? 


Advances to State and gov- 








ernment boi... 25. .-|-.------] 


Other loans and discounts. - 
Dope I i sdk its wnxakedaig 


National Bank of the Kingdom of | 
Yugoslavia (millions of dinars): } 
oS FES Ae eee } 
Foreign exchange._.........---- 
Loans and discounts_-_.._.._---- 


Government debt .__........--- EG ee 


National defense bills.....-_--_- 
lg | SES eae 
Note circulation................ 


OGDer GROO on enne ks. | 
Bank for International Settle- | 
ments (thousands of Swiss gold 

francs $): 
Rina aneiheacneninhes } 
Cash on hand and on current | 


Other sight liabilities_...._... 23m 


account with Benks......----+|- eee 


Sight funds at interest. 
Rediscountable bills and accept- 


| 


1, 399 


815 


270 


108, 672 


“1132 739 


86, 235 
97, 709 


52, 745 
43, 607 
40, 738 
97, 807 
90, 577 


.|106, 355 


___|219, 122 


eS fo EERSNG UR, Se Pa raemES 
Time funds at interest- =p GE "_ 


Sundry bills and investments_-__| 
NE re Siehsnanavasd eas | 
Demand deposits (gold) ......._- 
Short-term deposits (various. | 
currencies) : 
Central banks for own ac- | 


COUME.....-.---------------|---- NES 


ct hGIg SER pe ee 


—_ — deposits: Special ac- brash ve 


34, 008 


50, 802 
15, 559 


141, 218 

21, 550 

226, 591 
2 


25, 392 


42, 223 
2, 923 


229, 001 


.|192, 568 












2, 211 
361 
168 

62 


i, 967 
845 
641 


36, 840 
11 


10, 877 
229, 784 
200, 079 

36, 519 
297, 761 

81, 333 
135, 015 


86, 235 
93, 997 


21, 454 
46, 021 


111, 9728 

119, 737 
93, 229 

205, 955 


2,010 
772 
955 
073 
316 
712 
798 
120 
920 


NOK RAO 


29, 482 


33, 102 
10, 877 


159, 709 
224, 908 


2, 159 
12, 164 


34, 233 
2, 628 


229, 644 
190, 738 








1 Latest month for which report is available for this institution. 
2 Gold revalued Mar. 31, 1940, at 0.4978 gram fine gold per guilder. 


3 Figures not yet available. 


« Gold revalued May 19, 1940, at 0.0043 gram fine gold per leu. 
5 Agricultural and urban loans in process of liquidation. 
6 Gold revalued May 31, 1940, at 0.2053 gram fine gold per franc. 
7 Additional foreign gold reserves first reported in July 1940. 
8 Includes advances to State and government bodies. 

® See BULLETIN for December 1936, p. 1025. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] 


























































































































Central bank of Central —— Date Central a Date 

Date effective |1,,; AB bank of— 28 effective bank of— 23° effective 

United Ger- | Bel Neth-| g Swit- 
King- |France} , “esa er- we- | zer- a 
dom many | sium | jands den land : P 
Albania_-__-- 5\4| Mar. 21, 1940 || Japan _.____- 3.29 | Apr. .7, 1936 
ig cele to, bana Argentina. -_- 344| Mar. 1, 1936 || Java_.......- 3 Jan. 14, 1937 
In effect Sept. 15, Belgium - -_- 2 | Jan. 25, 1940 || Latvia__....- 5 Feb. 17, 1940 

DR sicncma dati 2 3 4 2 3 24 2 Bohemia and Lithuania ___| 6 July 15, 1939 
RE Fes. 6 Bienes Joka teen eon a eeenan Moravia-.-- 344] Oct. 1, 1940 || Mexico___._. 3 Mar. 1, 1937 
GU Mdciconencens che cae Boers Sees! CI mkeS SoS. WEES 
 Menncsecasisediess ge Se Be wan aR, SARE Sa, Sigil 
Pic ncnathanckiun S| . dokawoue POGEEE OIE) OES, Se 
Co Satie ERR REREEE ISIN Dita bere. (| ee aera Bolivia__-_-_-- 644} Aug. 9, 1938 |}; Netherlands | 3 Aug. 29, 1939 
Mins di Said anindac Incccacufes cad lonseteeedenadianenees 1% | British India 3 | Nov. 28, 1935 ||} New Zea- 

OE SA ESRE: sine? rR SEES Ssh pega rlr ag) SS See Bulgaria -___- 5 Dec. 1, 1940 ae 2 May 27, 1940 
Jan. 28, 1937 --.--- ET > a EES, PIE A SAAS OS Canada______- 244] Mar. 11, 1935 || Norway -..._| 3 May 13, 1940 
po | ERS pee tees ae Se GRR Senate be eat SARS 3-444} Dec. 16, 1936 |} Peru_..._....| 5 Aug. 1, 1940 
OS oS, PEE eae, De Rae Se EN, CSE Colombia -- 4 | July 18, 1933 || Portugal____- 4-414) Feb. 20, 1941 
fo EES SPE @) Wii ceawslaccdceulensnenbaeuadenbeawiaae 
pa BEERS aeeeere Segre es a {ae PIE beh SE eae Ee J 
MN PEcckaskuathestiéas Bil. hisicsscBucakdectiaks tiie bipcana eam 
pe ERD ARDenics: SERA) Soran Oc: Boca biapeee. Eeeinen Denmark -.- 4 | Oct. 16, 1940 |} Rumania_.__| 3 Sept. 12, 1940 
5 a ee SR el RE ean MEER TY AOR er EE Ecuador-___-- 7 | May 26, 1938 |} South Africa | 34% May 15, 1933 
j SAUER (eRe: (SS <b EET + Ei, BPRS ae RS OEE Rs E] Salvador_- 3 | Mar. 30, 1939 |} Spain_.._.-_- 4 1 Mar. 29, 1939 
IE ics citi 30 ong eis’ Bae Spee suit jab obe ai gaits Reicpmaclsnl Be seicte onl Estonia_____.- 414} Oct. 1, 1935 || Sweden___-_- 3% May 17, 1940 
i ee Ek coe yy RR SURRRRP, WON 9S Finland__-_-_--- 4 | Dec. 3, 1934 || Switzerland _| 144 Nov. 26, 1936 
GRRE spots gS ae ees ae om de, 

FE Bi BO in nntcl 3 scenwn » RS, ECR RCO es, EE, Gane. tos 
pO): SE Se. ey See Me Sea ere Serene Zien ae 
EES RE SSeS lala eg SPONSE Meee CRS France. ---.-- 2 |Jan. 4,1939|) Turkey__....| 4 July 1, 1938 
| SNR BSE EN Be ae TOE to ncaawrinastheelteaacwes Germany-.-.--- 314) Apr. 9, 1940 || United King- 
BS Miivewdccckas , ae, Se DE MEG ope on, Dealt SSP HSER Greece -_._--- 6 | Jan. 4, 1937 oe 2 Oct. 26, 1939 
PE gta uncle Ghpbcs Mbnen ce Be ownekalexayden Belicia niie Beales Hungary- ---- 3 | Oct. 22,1940}} U. 8.8. R.__| 4 July 1, 1936 
le ees ESS, SE Se eet Feehan Lriees ti Sewn Meee Pe a: 4144) May 18, 1936 |} Yugoslavia. | 5 Feb. 1, 1935 
3 ae i) SERS rete) PE ee ST Ra SARA LANNE 
p< SE | ae REE Seperate, Ciena “SEOs > 3 aiaaae 
Jan. 25, 1940 ___.-- ES eE FES aa Teas SACS Sean, & 1 Not officially confirmed. 
i a Ee Saere Ee Seas TATE Sea Changes since Jan. 28: Portugal—Feb. 20, down from 44% to 4-414 
aE EES, SRE SR EMy eee, Hla Ns °F ae |. + Se per cent. 
In effect Feb. 28 
1 ER ee eS 2 2 34%| 2 3 3% 1% 
OPEN MARKET RATES 
{Per cent per annum] 
United Kingdom Germany Netherlands Sweden —- 
| 
Month | , ' an ; > - 
| Bankers’ | Treasury av.to.day| bankers’ -rivate cer Pes rivate Money Loans Private 
acceptances} bills, 3 —* allowance | discount ~ 4 day discount for up to 3 discount 
| 3months | months oney | on deposits rate — rate 1 month months rate 
| 
1929— Dec.._...-.--| 4. 76 4.75 4. 23 314-3 6. 98 8.14 3. 52 3. 87 5-7 3.15 
1930— Dec. __-- 2. 30 2. 34 1. 60 1 4. 82 5. 54 1. 39 1. 86 34-54 1. 18 
1931— Dec... -- | 5. 85 5. 60 4. 27 4 7. 33 8.45 1. 57 1. 59 6-7% 1.75 
1932— Dec. .--- | 1.02 1.04 81 lg 3. 87 4.91 37 1.00 344-5 1. 0 
1933—Dec.._-_--- --- 1. 06 1.15 Ay le 3. 87 4.97 . 52 1.00 24-5 1. 50 
1934— Dec. ___----- . 57 .47 . 70 lo 3. 50 4. 28 . 60 1.00 2144-4% 1. 50 
1935— Dec. _-- - at .71 . 68 7 lg 3. 00 3.15 3. 20 3. 08 244-5 2. 30 
1936—Deet.......-.-| 83 84 78 14 3.00 3. 05 76 1. 48 4-5 | 1. 25 
1937— Dec. _- } .75 . 75 . 75 lo 2. 88 2. 96 . . 13 . 0 244-5 1.00 
1938— Dee. _- | 96 93 . 80 le 2. 88 2. 86 13 . 50 24-5 1.00 
1939— Dec. __- nal 1, 2 1, 24 1.03 le 2. 63 2. 39 2. 25 2. 75 3-5 1, 25 
1940—Jan. - --- 1.10 1.09 1. 02 lo 2. 50 2. 03 1. 85 2. 64 3-5 1. 25 
Feb. 1.04 1.02 1.00 lo 2. 50 2. 08 1. 58 2. 50 3-5 1. 25 
Mar. - 1.03 1. 02 . 99 lo 2. 50 2. 16 1. 35 2.49 3-5 1.25 
Apr... 1.03 1.03 1.00 lo 2. 38 1. 90 1. 68 2. 75 3-5 1. 25 
May..-.-- 1. 03 1.02 1.00 le 2. 38 1, 98 12.20 13.21 314-54 1. 41 
June 1.03 1.02 1.00 Ye 2. 38 1. 98 (?) (2) 314-5lg 1. 50 
July._.. 1. 03 1.02 1.00 % 2. 38 1.73 (2) 2. 83 314-54 1. 50 
Aug.._- 1.03 1.02 1.00 \% 2.31 1.77 (2) 3. 00 314-5l4 1. 50 
aes. o>. 1.03 1.03 1.00 4 2. 25 2. 03 2. 25 2. 68 314-54 1. 50 
OGeuacas | 1.03 1.02 1.00 lg 2. 25 1. 87 2. 25 2.75 3-5 1.31 
Nov... .- 1.03 1.02 1.00 le 2. 25 1. 93 2. 25 2. 75 3144-5 1.25 
Dec. 1. 03 1.01 1.00 lo Pain ds aieoldivl wha 6 pede waceibatie ‘pagaagmaiaia, 25st 
| 
1 Figures are for period May 1-9, inclusive. 
2 No figures available. 
Note.—For figures for other countries and references to explanation of table see BULLETIN for September 1940, p. 1018. 
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COMMERCIAL BANKS 
















































































































































































United Kingdom ! Assets : Liabilities 
Money at Treasur Loans t 
(Figures in millions of | Cash | call and | Bills dis-| “nour” | Securi- | GOSnS'°| Other Deposits Other 
pounds sterling) reserves oat counted | receipts? | ties on assets Total |[Demana | Time ? | liabilities 
10 London clearing banks 
1932—December-_..........-- 207 127 eee 472 778 208 1, 983 991 963 216 
1933—December-.........--. 213 119 | ESR 565 740 237 1, 941 1,015 900 244 
1934— December-._........-- 216 151 Me Oe 594 759 247 1,971 1,044 910 251 
1935—December-..........-- 221 159 +. § ne ees 605 784 231 2, 091 1, 140 924 231 
1936—December...........-- 236 187 POE Necibiincas 630 864 238 2, 238 (‘) (*) 232 
11 London clearing banks § 
1936—December-__........-- 244 195 OP Bie iwais 660 890 249 2, 315 1, 288 1,012 245 
1937—December._........--- 244 163 ee 635 984 256 2, 330 1, 284 1, 026 252 
1938—December.._.......--- 243 160 3 ER 635 971 263 2, 254 1, 256 997 269 
1939—December..........-- 274 174 ee aaa 609 1, 015 290 2, 441 1, 398 1, 043 256 
1940—January............--- 242 154 a SE 610 1,010 267 2, 410 1, 373 1, 036 261 
pe 247 149 ., 3a ppaaicl 609 1, 007 259 2, 366 1, 347 1,019 258 
OO Se ae 249 142 5 SSIES 611 1,014 273 2, 363 1, 355 1, 008 260 
| CO EADS ea 254 153 § See wee 618 991 260 2, 354 1, 351 1, 003 261 
SS Nee 257 144 yf REE ES 633 972 260 2, 413 1, 382 1,031 261 
| ERO ae 270 166 YS 636 983 295 2, 469 1, 443 1, 026 264 
Pi ciadcitnabucuns 262 146 415 26 658 940 271 2, 454 1, 465 989 264 
oS SEER aah 273 148 430 26 682 927 255 2, 481 1, 486 995 260 
September--........-- 288 144 401 92 697 948 287 2, 597 1, 570 1, 027 260 
EIT 270 137 373 180 723 948 284 2, 661 1, 635 1, 026 254 
November__........-. 285 140 339 236 743 941 274 2, 702 1, 671 1, 031 256 
December... .-.--.-.--- 324 159 265 314 771 924 293 BP acd skknconinas wane gue 250 
Assets Liabilities 
Deposits payable in Can- 
Entirely in Canada Security ada excluding interbank 
Canada —, deposits 
abro: 
(10 chartered banks. End of month and net | Securi- | Other | Note = 
in millions of Canadian dollars) pa Other due ties | assets | “FT ties 
as ecurity| loans rom 
reserves| loans | and dis-| foreign Total ||Demand| Time 
counts | banks 
211 103 1, 104 155 778 439 115 1,916 538 1, 378 760 
197 106 1, 036 134 861 432 121 1, 920 563 1, 357 725 
228 103 977 155 967 449 124 2, 035 628 1, 407 718 
228 83 945 141 1, 155 485 lll 2, 180 694 1, 486 745 
240 114 791 161 1, 384 507 103 2, 303 755 1, 548 790 
255 76 862 102 1,411 510 96 2, 335 752 1, 583 785 
263 65 940 166 1, 463 474 88 2, 500 840 1, 660 782 
292 53 1, 088 132 1, 646 490 85 2, 774 1, 033 1, 741 842 
290 48 1, 073 134 1, 654 466 82 2, 755 1,005 1, 751 827 
273 57 1, 104 140 1, 638 476 86 2, 772 1,113 1, 659 829 
265 52 1,115 166 1, 599 451 88 2, 724 1, 063 1, 661 836 
281 54 1,072 180 1, 592 488 84 2, 743 1,071 1, 672 840 
300 44 1, 063 194 1,617 475 91 2, 785 1, 142 1, 643 818 
272 39 1, 067 184 1, 583 469 93 2, 706 1, 098 1, 609 814 
277 39 1, 053 166 1, 576 454 89 2, 674 1,062 1, 613 802 
291 38 1, 062 162 1, 569 440 90 2, 689 1, 055 1, 634 783 
319 37 1, 102 178 1, 563 474 88 2, 800 1, 145 1, 655 786 
310 41 1, 138 177 1, 520 467 88 2, 778 1, 178 1, 600 786 
313 41 1, 128 174 1, 513 457 88 2, 758 1, 132 1, 626 781 
323 40 1, 108 159 1, 531 511 80 2, 895 | 1, 163 1, 641 | 788 
Assets Liabilities 
France 
Deposits Own 
(4 large banks. End of month figures | Cash | Due from] Bills dis-} yon, | Other accept- | ,, Other 
in millions of francs) reserves | banks | counted assets Total Demand| Time ances liabilities 
1932— December nips 9, 007 1, 766 22,014 7, 850 1, 749 37, 759 36, 491 1, 268 295 4, 331 
1983—December..............--.------ 5, 870 1, 416 19, 848 8, 309 1, 827 32, 635 31,773 86% 273 4, 362 
1934— December a 5, 836 1, 421 18, 304 8, 159 1,717 30, 943 30, 039 904 193 4, 301 
1935—December......................- 3, 739 2, 484 16, 141 8, 025 1, 900 27, 553 26 ,859 694 337 4, 399 
OSHA AE ERE TM 3, 100 2,975 | 17, 682 7, 631 1,957 | 28,484 |] 27,955 |: 529 473 4, 289 
1937— December. ae 3, 403 4,116 18, 249° 7, 624 2, 134 30, 348 29, 748 600 661 4, 517 
1988— December re, 3, 756 4, 060 21, 435 7, 592 1, 940 33, 578 33, 042 537 721 4, 484 
1939— December. 4, 599 3, 765 ; 7, 546 2,440 42, 443 41, 872 571 844 4, 609 
RO icici ncenccniciane dnlenae 4, 066 4, 080 , 808 7, 756 1, 745 42. 850 42, 302 548 938 3, 667 
February 4, 293 3,993 | 30,810 7, 579 1,849 | 43, 737 43, 195 542 1, 034 3, 753 
TTR POE CNG 4, 110 3.920] 34,1 7, 499 1,961 | 46, 608 . 064 544 1, 105 3, 901 



































1 Averages of weekly figures through August 1939; beginning September 1939 figures refer to one week near end of month. 


3 Represents six-month loans to the Treasury at 1% per cent, 


able by the banks in emergency under discount at the bank rate. 


3 Through December 1937 excludes deposits in offices outside England and Wales, which are included in total. 
4 Beginning 1936, figures on this basis available only for all 11 banks—see footnote 5. 
5 District Bank included beginning in 1936. 
* No figures available since March 1940. 


Nortg.—For other back figures and explanation of tables, and for figures for German commercial banks, see BULLETIN for August 1939, p. 699: 
June 1935, pp. 388-390; and October 1933, pp. 641-646. 
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FOREIGN EXCHANGE RATES 


[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency} 

































































































































Australia 
Argen-| (pound) | Bel- | Brazil (milreis) | pritish | Bul- | C®eda (dollar)| Chile (peso) | China | cojgu.| Cuecho- 
Year or month] tina = India | garia § _| bia 
id (Peso) | Oficial] Free | ‘el8®)| omcial| Free | Pee)! (lev) | Omicial| Free | Official| Export| hai) | ‘Pe8°) |(coruna) 
Wi idinntacccs . 3 gf See 837. 07 | 17.900 | 7.9630 |_....-.. 31.816 | 1.0039 |........ 91.959 | 7.6787 |_...-. ional ae 81. 697 3. 8232 
| =e , 3 7 eee 400.95 | 23.287 | 8.4268 |........ 879 | 1. 2852 |.......- 101. 006 |10. 1452 |........ 34. 094 | 61. 780 4. 2424 
ivktienetne $2. 659 |.......- 388.86 | 18.424 | 8.2047 |.-_.__.. 36. 964 | 1.2951 |.......- . 493 | ee 36. 571 | 56.011 4. 1642 
iiatkeohenine VEE Tadsiesend 395. 94 | 16.917 | 8. 5681 | 5.8788 | 37.523 | 1.2958 |_......- 99.913 | 5.1240 |........ 29.751 | 57.083 4. 0078 
i iiaikemmacinen 3 Ug ae 303.94 | 16.876 | 8.6437 | 6.1983 | 37.326 | 1.2846 |.......-. 100. 004 | 5.1697 | 4.0000 606 | 56.726 3. 4930 
i itiinitiorecinae _ & Siceeeee 389. 55 | 16.894 | 5.8438 j....__- 36. 502 | 1. 2424 |...... ~-| 99.419 | 5.1716 | 4.0000 | 21.360 | 55. 953 3. 4674 
, ae 30. 850 |...-.-.. . 38 | 16.852 | 6.0027 | 5.1248 | 33.279 | 1.2111 |_.-..--. 96.018 | 5.1727 | 4.0000 | 11.879 | 57.061 3. 4252 
De Radaciaiidnien 29.773 | 322.80 | 305.16 | 16.880 | 6.0562 | 5.0214 | 30.155 |....._-- 90. 909 | 85.141 | 5.1668 | 4.0000 | 6.000 | 57.085 |._....__- 
1940—Feb.._.. - &; | See 315.79 | 16.859 | 6.0569 | 5.0237 | 30.163 |_.......|__.--._- 86. 654 | 5.1655 | 4.0000 | 7.012 | 57. 264 |......... 
atitslew’ | ay: . 50 | 16.980 | 6.0574 | 5.0269 | 30.179 |_.......| 90.909 | 82.883 | 5.1650 | 4.0000 | 6.409 | 57.130 |......... 
—_, 29.773 | 322.80 | 280.90 | 16.891 | 6.0576 | 5.0291 | 30.198 |........ 90. 909 | 84.238 | 5.1649 | 4.0000 | 5.992 | 56.990 |_........ 
ay....| 29.773 | 322.80 | 260.80 | 16.736 0488 | 5.0232 | 30.120 |_....... 90. 909 | 80.970 | 5.1670 | 4.0000 | 5.083 | 57.046 |_........ 
June....| 29.773 | 322.80 | 287.04 |-.....-- 6.0527 | 5.03829 | 30.106 |........ 90. 909 | 80.072 | 5.1678 | 4.0000 | 5.760 | 57.220 |_.......- 
July..... 29.773 | 322.80 | 303.11 |........ 6. 0575 | 5.0259 | 30.149 |........ 90.909 | 86.924 | 5.1678 | 4.0000 | 6.048 | 57.096 |_........ 
Aug.....| 29.773 | 322.80 | 317.02 |........ 6. 0575 | 5.0219 | 30.132 |........ 90. 909 | 86.865 | 5.1680 | 4.0000 | 5.476 | 56.985 |......... 
Sept..... 29.773 | 322.80 | 321.47 |.......- 6. 0574 | 5.0107 | 30. 162 |........ 90. 909 | 85.469 | 5.1680 | 4.0000 | 5.206 | 56.985 |........_ 
Oct...... 29.773 | 322.80 | 321.29 j........ 6.0575 | 5.0153 | 30.170 |_....... 90. 909 | 86.318 | 5.1680 | 4.0000 | 5.682 | 56.985 |_....___. 
Nov..... 29.773 | 322.80 | 321.57 |.....-..- 6.0575 | 5.0156 | 30.166 |...._._- 90. 909 | 86.922 | 5.1663 | 4.0000 | 5.845 | 57.000 |_......_- 
Dee. ....| 29.773 | 322.80 | 321.50 |_....-- 6.0575 | 5.0169 | 30.178 |........ 90.909 | 86.563 | 5.1665 | 4.0000 | 5.690 | 57.132 |_._.-._.- 
1941—Jan.____. 29.773 | 322.80 | 321.50 |_....... 6.0575 | 5.0560 | 30.148 |_....... 90. 909 | 84.801 | 5.1674 | 4.0000 | 5.391 | 57.146 |__._____. 
Y th seme 4 Egypt bes France baa — Hong | Hun- | | J Mexico] _—_ New Merwag 
ear or mon mar. drach-| Kong 
(krone) (pound) = (franc) — ma) (dollar) | (pengd) (lira) (yen) | (peso) (guilder) | (pound) (krone 
5.0313 | 30.518 | .7233 | 29.452 | 22.360 | 6.7094 | 25.646 | 28.103 51.721 | 340.00 21, 429 
6. 5688 | 39.375 | .9402 | 38.716 | 29.575 | 8.5617 | 29.715 | 27.742 67.383 | 402.46 25. 316 
6.6013 | 40.258 | .9386 | 48.217 | 29.602 | 8.2471 | 28.707 | 27.778 67.715 | 391.26 24. 627 
6.1141 | 40.297 | .9289 | 31.711 | 29.558 | 7.2916 | 29.022 | 27.760 64.481 | 308.92 24. 974 
4.0460 | 40.204 | .9055 | 30.694 | 19.779 | 5.2607 | 28.791 | 27.750 55.045 | 396.91 24. 840 
2.8781 | 40.164 | .8958 | 30.457 | 19.727 | 5.2605 | 28.451 | 22.122 55.009 | 392.35 24. 566 
2.5103 | 40.061 | .8153 | 27.454 | 19.238 | 5.1959 | 25.963 | 19.303 53.335 | 354.82 23. 226 
2.0827 | 40.021 | .6715 | 22.958 | 18.475 | 5.0407 | 23.436 | 18. 546 53.128 | 306.38 22. 709 
2.2459 | 40.117 | .7176 | 24.572 | 17.605 | 5.0467 | 23.438 | 16.654 53.137 | 317.06 22. 709 
2.1296 | 40.114 | .7007 | 23.247 | 17.592 | 5.0470 | 23.438 | 16. 652 53.101 | 300.72 22.712 
1.9980 | 40.115 | .6546 | 21.834) 17.586 | 5.0452 | 23. 438 656 53.082 | 282.05 22. 707 
1.8516 | 40.025 | .6270 | 20.288 | 17.582 | 5.0426 | 23.438 | 16.654 53.079 | 261.87 
2.0052 | 39.965 | .6529 | 22.388 | 17.591 | 5.0361 | 23. 432 365 288. 19 
39.978 | .6654 | 23.582 | 18.481 | 5.0323 | 23.432 304. 32 
39.951 | .6628 | 22.510 | 19.370 | 5.0334 | 23.431 318. 25 
39.926 | .6602 | 22.623 19. 367 | 5.0357 | 23. 435 322. 74 
39.975 | .6602 | 23.077 19. 364 | 5.0389 | 23. 439 322. 55 
39. 983 23. 396 19. 505 | 5.0396 | 23.439 322. 82 
39. 982 23. 585 19.770 | 5.0439 | 23.439 322. 7: 
39. 979 23. 648 19.770 | 5.0432 | 23. 439  ' | eae 
United — ——_ 
Portu- | Ruma- | South Straits Swe- |Switzer-| peas pase, Yugo- 
Year or month | Foland Gecttioy| is, | Altes, | cpesetay — ates, | land, Ketan pening se slavia 
escudo)| (leu) |(po ona) | (franc on- | Non-con- 
(dollar) Official | Free trolled | trolled 
14.414 | 3.9165 . 7795 | 414.98 | 10.719 60. 336 
18.846 | 4.6089 | 1.0006 | 498.29 | 13.615 79. 956 
18.882 | 4.4575 . 9277 | 484.66 | 13. 678 80. 251 
18.875 | 4.5130 . 7382 | 491.65 | 12.314 79. 874 
18.923 | 4.4792 . 7294 | 489.62 | 6.053 79. 072 i. 
18.860 | 4.4267 7325 | 484.16 | 5.600 64. 370 inet 
18.835 | 4.0375 7111 | 440.17 | 10.630 . 62. 011 36.789 | 2.2716 
Rae asin 3. 7110 6896 | 397.99 | 9.322 b 65. 830 37. 601 2. 2463 
seabed aaa 3. 6228 |.........] 398.00 | 9.950 | 46.483 | 23.807 | 22.418 |........]_.......- 65. 830 37.466 | 2.2560 
eet ake 3.4985 |.........] 398.00 | 9.814 | 46.750 | 23.816 | 22.417 |_......_| 403.50 | 375.91 | 65. 830 38.839 | 2. 2485 
meet Rie 3. 4090 |........_} 398.00 | 9.144 | 47.136 | 23.691 | 22.418 |_.......] 403.50 | 352.59 | 65. 830 39.090 | 2.2444 
ip slliiantisee 3. 2650 |.........| 398.00 | 9.130 | 47.119 | 23. 791 253 |-.......| 403.50 | 327.36 | 65.830 38.603 | 2.2473 
Sibiiiied aii 3. 5969 |.........] 398.00 | 9.130 | 47.114 | 23.804 | 22.461 |._......| 403.50 | 360.16 | 65.830 37.714 2. 2441 
Siaec edbdied 3.8021 |.........] 398.00 | 9.130 | 47.113 | 23.836 | 22.684 |........| 403.50 | 380.47 | 65.830 35.956 | 2.2439 
bitin vaenill 3.8311 |........_] 398.00 | 9.130 | 47.116 | 23.813 | 22.755 |........| 403.50 | 397.88 | 65.830 34.939 | 2. 2436 
Scalia apiioebeses 3. 9629 |_....._..] 398.00 | 9.130 | 47.102 | 23.810 | 22.784 |......._| 403.50 | 403.42 | 65. 830 36.366 | 2. 2436 
pepanasdidivasbai 3.9841 |.........] 398.00 | 9.130 | 47.101 | 23.814 | 23.148 |__......| 403.50 | 403.26 | 65. 830 37.629 | 2.2436 
es ee 3. 9849 |.........]| 398.00 9.131 | 47.100 | 23.818 | 23.202 |_.......| 403.50 | 403. 56 | 65. 830 38. 994 2. 2409 
seeker iia 3.9915 |........_] 398. 00 9. 132 | 47.100 | 23.824 | 23.201 |__...-..]| 403.50 | 403. 50 | 65. 830 39. 480 2. 2407 
SN Ean Namen eet 4 3 a 398.00 | 9.130 | 47.089 | 23.826 | 23.220 |........ 403. 50 | 403.42 | 65. 830 39. 491 2. 2397 















































Note.—Developments affecting averages during 1941: No rates certified as follows: Yugoslavia—since Jan. 28. 

Changes in nominal status during 1941 (noted only if affecting quotations for at least five days a month): none. ‘ ? 

For further information concerning the bases and nominal status of exchange quotations, and concerning temporary suspensions of quotations 
prior to 1941, see BULLETIN for February 1941, p. 183; February 1940, p. 178; September 1939, p. 831; March 1939, p. 236; and March 1938, p. 244. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES — ALL COMMODITIES 


{Index numbers] 













































































United United Nether- Switzer- 
States Canada Kingdom France Germany Italy Japan lands Sweden land 
Year or month (October (1926-30 (July 1914 
(1926=100) | (1926=100) | (1930100) | (1918100) | (1913100) (1928100) | 1900100) =100) (1935100) =100 
ESRD LE A a 100 100 1124 695 | 5 eee 237 106 1 126 144 
BD Linh te ent awien 86 87 100 554 125 85 181 90 1 103 126 
SER 2 See 73 72 88 500 lll 7 153 76 194 110 
Pacthsimdetinnn socked 65 67 86 427 97 70 161 65 192 96 
SPE Rey 66 67 86 398 93 63 180 63 1 90 91 
ee 75 72 88 376 98 62 178 63 196 90 
Reese Sapa 80 72 89 338 102 68 186 62 100 90 
Ree a 81 75 94 411 104 76 198 64 102 96 
Dl Scsdesaeeaenas 86 85 109 581 106 89 238 76 114 111 
EER PS CURSE 79 78 101 653 106 95 251 72 lll 107 
ic dedekehonesns 77 7! 103 2 681 107 297 278 74 115 111 
Pi ddcisstan anne 7 83 137 (3) 110 (4) 311 i ee bs ean 
1940—January - ---- 79 83 320 86 136 128 
February-.--- 79 83 317 88 138 130 
March.-..--- 78 83 312 88 140 132 
See 79 83 314 88 141 134 
rae 78 82 312 89 142 135 
See 7 82 308 (6) 143 139 
ES 78 82 gd ee 146 141 
August___-_- 77 83 | See ee 146 146 
September-. 78 83 |e RS ae A aS By RSS 148 152 
October - ---- 79 83 og CS OP iivicnsepeceu 154 156 
November..- 80 84 RE EA dy Se 158 161 
December - -- 89 84 148 Bau cca BE Adsicain cin 53 Ges ge ee 
1941—January -- --- 81 | aR el ee Us + ME ARE alta tg eae Nien, cet husae can ienealadcadedee nee 
» Preliminary. 
1 Approximate figure, derived from old index (1913=100). 
2 Average based on figures for 8 months for France, 7 months for Italy. 
3 No data available since August 1939, when figure was 674. 
4 No data available since July 1939, when figure was 96. 
5 Average based on figures for 5 months. 
6 No data available since May 1940. 
Sources.—See BULLETIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
{Indexes for groups included in total index above] 
United States United Kingdom France Germany 
(1926100) (1930100) (1913=100) (1913=100) 
Year or month ont Ind r t Indus- inion 
ther ndus- arm ndus- | Agricul- “iS tial pew | cea 
Es Foods | commod-| Foods trial | andfood| trial tural | Pr sng | and semi- = _ 
: ities products | products | products | products — finished - ju ts 
products | Procucts 
i ctcicndbinihinntinte oapmuenpaecnints 100 100 Dk Byte Ce, Ti eee 581 793 129 132 130 150 
ES a tee 88 91 85 100 100 526 579 113 113 120 150 
iki sthinwy trea oa eh hive tiple ee 65 75 75 89 87 542 464 104 96 103 136 
EIR Ss 48 61 70 88 85 482 380 91 86 89 118 
ESSE ed 51 61 71 83 87 420 380 87 75 88 113 
Di iiicatswuspdllssekun tats ineae ae 65 71 78 85 90 393 361 96 76 91 116 
Bc ckineidashivediamsebea meet 79 84 78 87 90 327 348 102 84 92 119 
a sinialidhi teak spa era tanelcins porwethet 81 82 80 92 96 426 397 105 86 94 121 
RES 2 ya PS 86 86 85 102 112 562 598 105 96 96 125 
| SGREE RR Rare Oe 69 74 82 97 104 641 663 106 91 94 126 
SASSER Randle aioe CTS 65 70 81 rI7 106 1 653 1707 108 193 95 126 
SRR SES hearer ae 68 71 83 133 138 (2) (2) 111 (2) 99 129 
1940—January-.......-.----- 69 72 84 122 | RSS Fee SE pee 98 127 
| RE ae 69 71 83 126 BP Bi ctiuln See R ile a wise 108 98 127 
| RE ere 68 70 83 124 TOL Liccaendubiocsenvinns 110 99 128 
PIES Sciicsce hcnniiesinels 69 72 83 126 | RRERERRES Toe rene 111 98 128 
OE Re eee 68 71 83 128 BO NM cccissctiies Wet Wncnetiaenaina: 112 98 128 
Dilek cna ston emnees 66 70 $2 130 BOO Todnntwendabcduse ches 112 98 129 
| Re Ss 67 70 82 134 sf PO es SAPs A 112 98 130 
DER ciidaiiiinkdeons 66 70 82 136 148 4. ccaxabielabibauases 112 99 131 
September.._..--..---- 66 72 82 140 Te ee ES, STEAD lll 99 131 
a SRS 66 7 84 143 BER cc dicated Bind anieiiinm: th TO RS 99 131 
November.._-.......--- 68 73 84 143 et RS: RS eh ERE, SS FERS | 99 131 
OE giiosaist a ivases | 70 7 84 143 BA Bis céneikin skaemia aaa Co, CORE I | 100 131 
| 
1941—January. ...........-- 72 74 84 CKe]k cen eerie Meus ape mmenaiaes reer enee, 100 132 





























r Revised. 


1 Average based on figures for 8 months. 
2 No data available since August 1939, when figures were 616 and 726 respectively for France, and 92 for Germany. 
Sources.—See BULLETIN for March 1935, p. 180, and March 1931, p. 159. 
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Price Movements—Continued 


















































RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] {Index numbers] 
United United | Gor. Nether- Switz- United | “Kings Ger- Nether- Switz- 
Year or States pond e- rance man lands’ erland Year or = France many lands’ erland 
month Been (July1914 Gaeiois (1913-14 (1911-13 (June1914 month 85° (cy l 1914 (1930 =| (1913-14 (1911-13 (Junel914 
00) 00) | =100) =100) =100) =100) =100) |“¥ 00) | =100) | =100) =100) —=100) 
| 
87 126 | 536 116 119 2) a 98 | 144 91 121 141 138 
84 120 491 113 120 if} 92 | 140 87 118 139 131 
94 122 481 118 124 te Sa 96 | 141 83 121 140 129 
100 125 423 120 118 lt ers 98 | 143 7 123 136 128 
101 130 470 122 120 » ~C 99 | 147 86 125 1 132 130 
105 139 601 122 127 | ft. 5S 103 | 154 102 125 137 137 
98 141 702 122 130 ) 2 f VA 101 | 156 | 117 | 126 139 137 
95 141 2742 123 130 TD) Dis noctindeae 99 | 158 3122 126 140 138 
97 | Sa! Ame rT 4 #140 Cf oerows 100 | eS 130 5148 P151 
} 
1940-January - _- 95 a 124 138 139 | 1940-January__. _....--__| |. ) 127 146 144 
February-- 97 ee 124 140 139 February. -.-..---. le 127 148 145 
96 0 fs 126 141 140 arch .__ 100 | 4 ae 129 149 145 
96 ,.. ES 127 (6) 142 rT 4g 129 149 147 
97 Sf ee | ee 143 AS es | f S 130 149 148 
98 Py eee > 5 ee 145 June....-- 101 | | eae 131 (7) 150 
} 97 | See 2 Se 145 ; SE Sees TE Miksebidcnn es 151 
August___-_! 96 ME hiadueneoe SP Shae aiccnethe 146 PG EE _ (| =e ._ ) SE 151 
September 97 __ 5 RRR 2 Sea 149 September 100  ¢ Se |, | ee 153 
October . _.! 96 | es 1 SRR 152 October-_.. 100  , St yg ee 157 
November 96 ct APES 2 eee 157 | November 100  g  }| <= 159 
December. 97 173 | es tieiahecanaangiagia ade acs P158 December. 101 | | EE P160 
1941-January.__ oper EARP See Bee Ooh ee Domne 1941—January_- 101 | 196 |- . satis 
» Preliminary. 
! Revised index from March 1936 (see BULLETIN for April 1937, p. 373) 
2 Average based on figures for 8 months. No data available since August 1939, when figure was 749. 
3 Average based on two quarterly quotations. No data available since May 1939, when figure was 123. 
4 Average based on figures for 3 months. 
5 Average based on figures for 5 months. 
6 No data available since March 1940. 
7 No data available since May 1940. 
Sources.—See BULLETIN for October 1939, p. 943, and April 1937, p. 373. 
SECURITY PRICES 
[Index numbers except as otherwise specified] 
Bonds Common stocks 
United | United (1926=100) 
eyes cameat Gomis ( ss (agibei00) (average ee United United — 
average ecem ber 13= n n nite jan 
price)! | 1921=100) price) States | Kingdom | France | Germany | (1939-100) 
Number of issues__ 60 87 36 139 8 420 278 300 329 100 
TOR eckabigechen ce 97.6 110.0 os, LES) Sa ee 100.0 100.0 100.0 PE hii cncitaintl 
pS Sees 69. 5 113. 2 88. 6 3 67.1 94.8 48.6 67.9 105. 2 350.3 46 
NOs Hi siiieeccthees 73.4 119.7 81.3 82.5 105.3 63.0 78.6 99. 6 61.7 52 
MR owecuds 84.5 127.5 82.1 90.7 113. 4 72.4 85.7 83.3 71.1 55 
ES 88. 6 129.9 83. 5 95.3 107.8 78.3 86.3 79.7 82.9 55 
| SRA, ae 97.5 5 6.3 95. 8 109. 1 111.0 97.0 77.2 91.6 66 
Pikksinknavewou 93. 4 is 98.7 2101.8 111.8 96.3 97.4 102.6 104 
_ SSS 78.9 - 99.9 105.9 83.3 80.8 89.7 100. 1 96 
aes 81.6 9 99.0 90.9 89.2 75.9 498.2 94.1 90 
ERIE NS Beet —-_ EUR Betis cc ce eee 576.3 83. 6 | | cate Meee AES eee 
1940—January - .._. 82.4 99. 1 77.9 92.7 75.7 
February..-- 82.2 99.6 76.7 91.5 77.1 
March.. 82. 1 99.9 76.4 91.5 77.9 
April 82. 5 100. 2 74.2 92.9 77.4 
ay.. 79.4 100. 7 (®) 83.0 73.1 
} eee 78.5 | Sane 73.3 64.9 
| eee 81.2 .  § ee 76. 1 63. 5 
August_..... 81.5 ft SS 77.5 65. 6 
September-.. 82.7 | OES 80.9 66. 2 
October - ._.- 83.6 yg, Re 81.4 68. 1 
November_._. 83.9 «4 Bee 82.1 70. 2 
December - _- gk aS: 8 SI: a APRS 80. 4 70. 2 
1941—January-.__- i Reyes SAE er Spee! es Can EL ease maee OS ree Siar Te eee, ee ee See 



































! Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 
1 Indexes of reciprocals of average yields. 
beeipgens Zaneney 1937, January-March 1937=100; average yield in base period was 3.39 per ce 
ange closed from July 13 to Sept. 2, 1931, ‘and from Sept. 19, 1931, to Apr. 11, 1932. Index for 1931 represents average of months January- 
June; index for 1932 represents average of months ’May-December. 
‘ Average based on figures for 8 months. 
5 Average based on figures for 4 months. 
6 No data available since April = 
7 No data available May—Augus 
Sources.—See BULLETIN for Sreveniier 1937, p 1172; July 1937, p. 698; April 1937, p 373; June 1935, p. 394; and February 1932, p. 121 
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Reserve Federal Reserve Deputy Chairman President First Vice President Vice Presidents 
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Chicago_...._- Frank J. Lewis.......- Clifford V. Gregory ._| Clifford 8. Young-_--___- Howard P. Preston......| James H. Dillard 
William H. Snyder? 
8t. Louis__..._. William T. Nardin....| Oscar G. Johnston....|......-.....-..-...--....- of See Olin M. Attebery 
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Federal Reserve Publications 





Copies of the publications and releases listed below may be obtained from Board of Governors of the 
Federal Reserve System, Washington, D. C. 


DAILY 
Foreign Exchange Rates (for previous day). 


WEEKLY 


Monday: 
Condition of Reporting Member Banks in 101 
Leading Cities. 
Bank Debits. 
Tuesday: 
Money Rates—Open-Market Rates in New York 
City. (Also monthly). 
Thursday: 
Condition of the Federal Reserve Banks. 
Assets and Liabilities of Reporting Member 
Banks in Central Reserve Cities. (Also in- 
cluded in statement of Condition of Reporting 
Member Banks in 101 Leading Cities released 
on following Monday). 
Friday: 
Weekly Department Store Sales. 


MONTHLY 


Federal Reserve BULLETIN—-released the first part 
of the month; subscription price $2.00 per an- 
num, single copies 20 cents, in the United States, 
its insular possessions, Canada, Mexico, the 
Central American countries, and most South 
American countries; elsewhere, $2.60 per an- 
num, single copies 25 cents. 

Brokers’ Balances—released about the 20th of the 
month. 


National Summary of Business Conditions—re- 
leased about the 18th of the month. 

Business Indexes—released about the 18th of the 
month. 

Bank Debits—released between the 6th and 12th 
of the month. 

Foreign Exchange Rates—released about the 1st 
of the month. 

Department Store Sales by Federal Reserve Dis- 
stricts and by cities. Released about the 22nd 
of the month. 


QUARTERLY 


Member Bank Call Report—3 or 4 times a year 
depending upon number of calls for condition 
reports. Released about two months after call 
date. 


SEMI-ANNUALLY 


Federal Reserve Inter-District Collection System 
(Par List)—including list of State bank mem- 
bers. Semi-annual issues, January and July; and 
monthly supplements—released about 7th of the 
month. 


ANNUALLY 


List of Stocks Registered on National Securities 
Exchanges. Supplements issued each quarter. 
25 cents for list and supplements. 

Bank Debits—released ordinarily in February. 

Annual Report. Issued early in year; covers pre- 





ceding calendar year. 


BOOKS 


THE FEDERAL RESERVE SYSTEM—ITS PURPOSES AND 
FUNCTIONS. Obtainable in cloth binding at 50 cents 
a copy and in paper cover without charge. 128 
pages. 

DIGEST OF RULINGS—to October 1, 1937. Digests 
of Board rulings, opinions of the Attorney General 
and court decisions involving construction of the 
Federal Reserve Act, together with compilation show- 
ing textual changes in the Act. Price $1.25 per 
copy. 683 pages. 





FEDERAL RESERVE CHART BooK. About 50 charts 
on Bank Credit, Money Rates, and Business. Latest 
edition, completely revised, contains data available 
as of February 11, 1941, with space for plotting 
through 1942. Price 50 cents per copy. 


FEDERAL RESERVE INDUSTRIAL PRODUCTION CHART 
Book. 115 Charts. October, 1940. Space for plot- 
ting through 1946. Price $1.00 per copy. 
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CONSTITUTIONALITY OF LEGISLATION PROVIDING A 
UNIFIED COMMERCIAL BANKING SYSTEM FOR THE 
UNITED STATES. Opinion of the Board’s General 
Counsel. 21 pages. March 1933. 








SUPPLY AND USE OF MEMBER BANK RESERVE 
FuNDs. Explanation of analysis of sources of mem- 
ber bank reserve funds and uses to which such funds 
are put. 31 pages. July 1935. 







MEMBER BANK STATISTICS. A discussion of the 
statistics compiled and published by the Board cov- 
ering the operations and condition of member banks. 
28 pages. November 1935. 













SUMMARY OF PROVISIONS OF STATE LAWS RELATING 
TO BANK RESERVES. 33 pages. March 1937. 














ANALYSES OF THE BANKING STRUCTURE—As of 
December 31, 1935. Number, deposits, and loans and 
investments of banks classified by size of bank and 
town and by other factors. 33 pages. August 1937. 







PROBLEMS OF BANKING AND BANK SUPERVISION. 
Excerpts from the 1938 Annual Report. 33 pages. 






THE HISTORY OF RESERVE REQUIREMENTS FOR 
BANKS IN THE UNITED STATES. 20 pages. Novem- 
ber 1938. 












MONETARY MEASURES AND OBJECTIVES. Three state- 
ments by the Board on objectives of monetary policy, 
on proposals to maintain prices at fixed levels through 
monetary action, and on legislative proposals relat- 
ing to monetary measures and objectives. 8 pages. 
July 1937, April 1939, and May 1939. 









REVISED INDEXES OF FACTORY EMPLOYMENT. Bu- 
reau of Labor Statistics indexes adjusted for sea- 
sonal variation by Board of Governors. 32 pages, 
October 1938; 10 pages, October 1939. 







THE GOLD PROBLEM TopAy, by E. A. Goldenweiser. 
4 pages, January 1940. 






THE PAR COLLECTION SYSTEM OF THE FEDERAL 
RESERVE BANKS, by George B. Vest. 8 pages, Feb- 
ruary 1940. 
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Federal Reserve Publications 


REPRINTS 
(Partial List) 


THE BANKS AND IDLE MONEY, by Woodlief Thomas. 
9 pages, March 1940. 


THE CURRENCY FUNCTION OF THE FEDERAL RESERVE 
BANKS. 5 pages, March 1940. 


HISTORICAL REVIEW OF OBJECTIVES OF FEDERAL 
RESERVE Po.ticy. 11 pages, April 1940. 


CHEAP MONEY AND THE FEDERAL RESERVE SYSTEM, 
by E. A. Goldenweiser. 5 pages, May 1940. 


OWNERSHIP AND UTILIZATION OF THE MONETARY 
GOLD Stock. 3 pages, May and June 1940. 





GENERAL INDEXES OF BUSINESS ACTIVITY. 8 pages, 
June 1940. 


NEW FEDERAL RESERVE INDEX OF INDUSTRIAL PRO- 
DUCTION. 77 pages, August 1940. 


THE GOLD Stock. 2 pages, September 1940. 


MEASUREMENT OF PRODUCTION. 16 pages, Septem- 
ber 1940. 


GOLD RESERVES OF CENTRAL BANKS AND GOVERN- 
MENTS. 18 pages, September 1940. 


DEVELOPMENT OF FEDERAL RESERVE BANKING, by 
M. S. Szymezak. 8 pages, December 1940. 


ECONOMIC PREPAREDNESS FOR DEFENSE AND POST 
DEFENSE PROBLEMS, by Marriner S. Eccles. 8 pages, 
January 1941. 


SPECIAL REPORT TO THE CONGRESS, submitted De- 
cember 31, 1940. 2 pages, January 1941. 


ECONOMIC AND MONETARY ASPECTS OF THE DE- 
FENSE PROGRAM. 4 pages, February 1941. 


FEDERAL RESERVE BANK LENDING POWER NOT DE- 
PENDENT ON MEMBER BANK RESERVE BALANCES. 2 
pages, February 1941. 


MONEY IN CIRCULATION. 1 page, February 1941. 
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